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Federal reserve developments in recent 
weeks have been influenced largely by two 
factors—the outflow of gold 
from this country and the 
domestic demand for currency. 
During the 6-week period following the sus- 
pension of gold payments by Great Britain 
there was a decrease in the country’s stock 
of monetary gold amounting to $730,000,000 
and an increase in currency outstanding of 
$390,000,000. Both of these factors increase 
the demand for reserve bank credit, and the 
total volume of this credit, notwithstanding a 
considerable decrease in member bank reserve 
balances, increased by $930,000,000 during the 
period, and was at the end of October at the 
highest level in 10 years. 

The outflow of gold, which began at the time 
of the suspension of gold payments by Great 
Britain on September 21, was the largest move- 
ment of the metal during a similar period in 
any country at any time. The decrease in the 
country’s gold stock did not, however, consist 
in its entirety of gold actually exported, as 
$415,000,000 of the gold remained in the United 
States, but was earmarked for account of foreign 
central banks at the Federal Reserve Bank of 
New York. Funds to be converted into gold 
by foreign central banks were derived in part 
from the use of their deposits with the reserve 
banks, which declined considerably in the early 
part of the period but increased again toward 
the end; and in part by the sale of acceptances 
held for their account by the reserve banks, the 
volume of acceptances so held showing a de- 
crease of $200,000,000 in the first four weeks of 
the period, but increasing by $40,000,000 in the 


Magnitude of 
demand 


last two weeks. Foreign central banks and 
other foreign holders of short-time funds in the 
New York market also drew on their holdings 
outside of the Federal reserve banks for the 
purpose of obtaining gold for export. In the 
latter part of October the demand for gold from 
abroad diminished as quotations of foreign 
currencies in the New York market declined, 
and in the last few days of the month there was 
little change in the country’s stock of monetary 
gold. On October 31 the stock of gold increased 
by about $25,000,000 through the release of 
gold previously held under earmark at the 
Federal Reserve Bank of New York. 

Gold movements in recent years have been 
on a large scale and have been characterized 
by successive periods of export from the United 
States, followed in each case by an inflow that 
has lasted longer and has been larger in volume 
than the preceding export movement. Not- 
withstanding the unprecedented magnitude of 
the drain on the country’s stock of gold during 
the 6-week period following the suspension of 
gold payments by Great Britain, the gold stock 
at the end of the period at $4,300,000,000 was 
still approximately $200,000,000 larger than at 
the end of the preceding outward movement, 
which came to a close in the middle of 1928. 
The loss of gold since the middle of September, 
therefore, has been smaller than the gain from 
the middle of 1928 to this autumn. 

Domestic demand for currency, which had 
increased almost continuously since October, 
1930, as the result of disturbed banking con- 
ditions, reached a maximum in the middle of 
October, but declined somewhat in the last 
week of the month, reflecting some improve- 





ment in banking sentiment following upon the 
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organization of the National Credit Corpora- 
tion, and a decrease toward the end of the month 
in the number of bank suspensions. 

As a consequence of gold exports and 
increase in circulation, the ratio of reserves of 

the reserve banks to their com- 
sso iy reserve bined note and deposit liabilities 
. declined from 78.4 per cent on 
September 16 to 59.9 per cent on October 28. 
On the latter date gold holdings of the reserve 
banks in excess of legal reserve requirements 
were $1,100,000,000, having decreased by 
$800,000,000 from September 16. In consider- 
ing the gold position of the country, it should 
be noted also that there are $1,000,000,000 of 
gold certificates in circulation, a large part of 
which can be retired by the Federal reserve 
banks by substituting an equivalent amount of 
Federal notes. The retirement of gold certifi- 
cates would increase the gold holdings of the 
reserve banks, and of this increase 40 per cent 
would be required as reserves against the addi- 
tional Federal reserve notes and 60 per cent 
would be added to the system’s excess reserves. 
When account is taken of the addition to 
reserves from this source, the system’s excess 
actual and potential reserves may be estimated 
at approximately $1,500,000,000 at the present 
time. 

In recent weeks there has been a considerable 
amount of discussion of the system’s “free gold.” 
The difference between the terms “free gold” 
and ‘excess reserves” and the course of the 
two items were discussed in this review for last 
September. Briefly stated, ‘‘free gold” at a 
given time is the amount of gold held by 
the Federal reserve system that is above all 
legal requirements. It is gold held by the 
Federal reserve banks in excess, not only of the 
requirements of 40 per cent against Federal 
reserve notes and 35 per cent against deposits, 
but also in excess of the amount of gold re- 
quired as collateral against Federal reserve 
notes. The amount of gold so held, however, 
does not limit the ability of the reserve banks 
to meet further demand for gold and for cur- 





rency. When this demand develops, it results 
in increased offerings to the reserve banks of 
paper that is eligible as collateral against 
Federal reserve notes. This paper can take the 
place of gold withdrawn for export or serve 
as collateral against additional Federal reserve 
notes. The demand itself, therefore, by bring- 
ing into the reserve banks paper collateral, 
enables them to meet the demand without mak- 
ing inroads on their free gold. Furthermore, 
the amount of free gold can be increased by a 
reduction in the volume of issued Federal re- 
serve notes in the vaults of the Federal reserve 
banks themselves against which collateral 
must be held. As a matter of fact, the volume, 
of notes so held was reduced by $100,000,000 
during the six weeks ending on October 28. 
As a net result of recent developments, includ- 
ing the large increase in the reserve banks’ 
holdings of eligible paper, the amount of so- 
called “free gold” was actually larger at the 
end of the period of large gold exports and cur- 
rency withdrawals than at the time when the 
movement began. 

Of the increase between September 16 and 
October 28 in the volume of reserve bank credit 
outstanding, $454,000,000 was 
in the form of discounts for 
member banks and $507,000,- 
000 in the form of acceptances 
purchased in the open market. Increases in 
discounts for member banks for the period 
were reported at all Federal reserve banks, and 
their total at the end of October was the largest 
since the end of 1929. 

In October discount rates at nearly all of 
the Federal reserve banks were advanced. 
At the end of the month the rate was 3 per cent 
at one, 3% per cent at nine, and 4 per cent at 
two of the reserve banks. At the same time 
buying rates on bankers’ acceptances were 
also raised, the rates on bills with a maturity 
not exceeding 90 days advancing from 1% per 
cent to 3% per cent. Open-market rates on 
short-time money and yields of long-time se- 
curities also advanced during the period. 


Composition of 
reserve bank 
credit 
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Renewal of Credits to Bank of England and 
Reichsbank 


On August 1, 1931, announcement was made 
that the Federal Reserve Bank of New York, 
in association with other Federal reserve 
banks, had agreed to purchase from the Bank 
of England up to the approximate equivalent 
of $125,000,000 of prime commercial bills. 
That arrangement expired on October 31, 1931, 
and the Federal Reserve Bank of New York, 
in association with other Federal reserve banks 
and with the approval of the Federal Reserve 
Board, renewed it for a period of three months 
for the approximate equivalent of $75,000,000, 
the period and amount requested by the Bank 
of England. At the same time the credit 
arrangement of the Bank of France in favor 
of the Bank of England, originally about 
$125,000,000, was renewed at the request of 
the Bank of England, in the amount of ap- 
proximately $75,000,000. 

On June 26 the Federal Reserve Bank of 
New York, in association with other Federal 
reserve banks and with the approval of the 
Federal Reserve Board, agreed, if desired, to 
purchase from the Reichsbank up to a total 
of about the equivalent of $25,000,000 of 
prime commercial bills. On July 16, August 6, 
and November 4 the Federal Reserve Bank of 
New York, in association with other Federal 
reserve banks and with the approval of the 
Federal Reserve Board, renewed its credit 
arrangement with the Reichsbank. On the 
same dates the Bank of England, the Bank 
of France, and the Bank for International 
Settlements renewed the credits granted b 
them to the Reichsbank aggregating approxi- 
mately $75,000,000. 


Changes in Discount Rates and Bill Rates 


Discount rates on all classes and maturities 
of paper have been reduced as follows: 


October 16—Federal Reserve Bank of New York 
from 2% to 3% per cent. 

October 17—Federal Reserve Bank of Boston from 
2% to 3% per cent and Federal Reserve Bank of Chicago 
from 2% to 3% per cent. 

October 20—Federal Reserve Bank of Richmond 
from 3 to 4 per cent. 

October 21—Federal Reserve Bank of Dallas from 
3 to 4 per cent and Federal Reserve Bank of San Fran- 
cisco from 2% to 3% per cent. 

October 22—Federal Reserve Bank of Philadelphia 
from 3 to 3% per cent and Federal Reserve Bank of 
St. Louis from 2% to 3% per cent. 

October 23—Federal Reserve Bank of Kansas City 
from 3 to 3% per cent. 

October 24—Federal Reserve Bank of Cleveland 
from 3 to 3% per cent. 





At the Federal Reserve Bank of New York 
buying rates on bills of all maturities have been 
reduced as shown in the following table: 





| 
| 11075 | 76to90 | 91 to 120 | 121 to 180 


days days days | days 


} - —— 





In effect Oct. 10 1% | 
Effective Oct. 13 


Effective Oct. 16 


24 
3 
34 





Changes in Foreign Central Bank Discount Rates 


The following changes during the period Oc- 
tober 10-November 1 have been reported in 
discount rates of central banks in foreign 
countries: 

Bank of Finland—October 12, from 7% to 9 per cent; 
October 24, from 9 to 8 per cent. 

Bank of Greece—October 29, from 12 to 11 per cent. 


Bank of Norway—October 19, from 7 to 6 per cent. 
Bank of Sweden—October 19, from 7 to 6 per cent. 


Member Bank Call Report—Preliminary Figures for 
September 29, 1931 


The total loans and investments of member 
banks decreased further by $835,000,000 during 
the third quarter of 1931, according to the pre- 
liminary figures for all member banks that have 
recently become available as of the date of the 
September 29 call report. The decrease re- 
flected a decline of $540,000,000 in open- 
market loans and $520,000,000 in loans to 
customers, offset in part by increases of $145,- 
000,000 in loans to banks and $80,000,000 in 
investments. For all member banks taken 
together the increase in investments reflected a 


Y | srowth of $215,000,000 in holdings of United 


States Government securities, offset in part by 
a decline of $135,000,000 in ‘other securities. 

Total loans and investments decreased b 
$35,000,000 at member banks in New Yor 
City, $535,000,000 at member banks in other 
reserve cities, and $265,000,000 at so-called 
country banks. The decrease both in customer 
loans and in open-market loans was general for 
all three classes of banks, except for a slight 
increase in customer loans at New York City 
banks. The increase in loans to banks was 
general also, while the increase in investments 
was shown only at New York City banks and 
at ‘‘country”’ banks; at member banks in other 
reserve cities total investments declined by 
$200,000,000 during the quarter. 

Changes for the quarter and for the year are 
given in detail in the accompanying table and 
the basic figures appear e sewhere in this issue 
of the BuLLeTIN. 
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| 
| 


New 
Total York 
City 
Total loans and investments... ...........------------------ | iS —365 | 
re a a od | —916 || —267 
RE ERT EY Si SSR ISTO | +143] = +100 
Loans to customers '—total_-.................--..-- —518 +7 
Sec by stocks and bonds. — 266 —95 
OS RD ESS eee ae —61 | -8 
Otherwise secured and unsecured_.............---.-- —191 | +109 | 
Open-market loans—total......................-...-..... —6541 —374 | 
Purchased paper— 
Acceptances payable in United States- -- ie —120 —95 
Bilis, acceptances, etc., payable abroad - . —43 —ll 
EES RINE nos ioc huhewdnisueracupeaace —86 —46 
REE aE ESS ARE re —291 —222 
Te I nc. anche cRR ERD otis cow +81 +232 
United States Government securities +217 +174 
| EES APNE Set epee eee —136 +57 
Total loans secured by stocks and bonds_.............-...--- —474 —258 


1 Exclusive of banks. 
‘ Loans on securities to brokers and dealers in New York City. 











{Preliminary figures. In millions of dollars] 


Change for quarter 


Other 
reserve 
cities 


— 534 
—331 


+37 | 
—224 | 


—82 
—114 
—144 

—23 


—21 
—68 
— 203 
—114 
—90 


—128 


—184 








Att MemBer Banxks—ANALYsIs OF LOANS AND INVESTMENTS—CHANGES FROM JUNE 30, 1931, AND SEPTEMBER 
24, 1930, ro SepTEMBER 29, 1931 


Change for year 








| New 

Total § York 

City 
—2,384 |  —305 
—3, 837 | -1,140 
+134), +81 
—2, 271 } —432 
—1013 || 299 
—6 | res | 
—1,251 || —199 
-1,700, —789 
+64 || +53 
+8 || +5 
—225 +26 
1.546 || —878 
+1, 453 +835 
+1, 465 +739 

12 + 
—2,422 | —1,030 





Other **Coun- 
reserve | i 
cities banks 


—938 | 1,141 
—1, 538 | —1, 161 
+49 +3 
—850 | —990 
—526; —258 
+68 | —69 
—301| -661 
—737 —174 
+13 | —3 
+5 | 2 
—169 —83 
—586 —87 
+600 | +19 
+509' +4216 
+91| 197 
| 

-1,055| —338 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
{Compiled October 23 and released for publication October 26] 


Industrial production and factory employ- 
ment, which usually increase at this season, 
showed little change from August to Septem- 
ber, and, consequently, the board’s seasonally 
adjusted indexes declined. The general level 
of wholesale prices also declined. Gold exports 
and earmarkings, together with an increase in 
domestic currency demand between the middle 
of September and the middle of October, re- 
sulted in a large growth of reserve bank credit 
in use and a rise in money rates. 

Production and 
production, as measured by the board’s season- 
ally adjusted index, declined from 79 per cent 
of the 1923-1925 average in August to 76 per 
cent in September. Activity at steel mills de- 
creased from 31 per cent of capacity to 28 per 
cent; output of automobiles was reduced sub- 
stantially and lumber production continued to 
decline. At cotton mills production increased 
seasonally, while activity at woolen mills and 
shoe factories declined, contrary to the usual 
seasonal tendency. Output of petroleum was 
smaller in September than in August, but the 
rate of output prevailing at the end of Septem- 
ber was higher than at the end of August. 

The number employed at factories showed 
little change from the middle of August to the 
middle of September, a period when employ- 
ment usually increases. In iron and steel mills, 
automobile factories and lumber mills, employ- 
ment decreased further, contrary to the seasonal 
tendency; in the clothing a silk industries 
there were substantial increases in employ- 
ment, partly of a seasonal character; in mills 

roducing cotton goods, employment increased 
ess than usual, and in woolen mills it declined 
from recent relatively high levels. 

Data on value of building contracts awarded 
for the period between the first of August and 
the middle of October, as reported by the F. 
W. Dodge Corporation, show a continuation 
of the downward movement of recent months 
for residential as well as for other types of 
construction. 

Estimates by the Department of Agriculture, 
based on October 1 conditions, indicated a 
cotton crop of 16,284,000 bales, the largest crop 
reported, except that of 1926, a total wheat 
crop somewhat larger than usual, and a corn 
crop of 2,700,000,000 bushels, 29 per cent 
larger than last year, and 2 per cent smaller 
than the 5-year average. 


82823—31——2 


employment.—Industrial | 





Distribution.—Freight-car loadings of mer- 
chandise and sales by department stores in- 
creased in September, but by less than the 
usual seasonal amount. 

Wholesale prices.—The general level of 
wholesale prices declined from 70.2 per cent of 
the 1926 average in August to 69.1 per cent in 
September, according to the Bureau of Labor 
Statistics. Decreases in the prices of livestock, 
meats, hides, woolen goods, cotton and cotton 
goods were offset in part by increases in prices 
of dairy products, petroleum, and petroleum 
products. Further declines in the price of 
cotton during the first few days of October 
were followed by substantial increases in 
subsequent days. 

Bank credit.—During the four weeks follow- 
ing the suspension of gold payments in England 
on September 20, $600,000,000 of gold was 
withdrawn from this country’s monetary stock 
in the form of exports and earmarkings. 
Domestic demand for currency continued to 
increase, the growth for the month ending in 
the middle of October being about $400,000,000. 
The growth in the amount of currency out- 
standing, however, slowed down after the first 
few days in October. The demands for credit 
arising from gold movements and currency 
growth were met by member banks through 
the sale of acceptances to the reserve banks 
and by rediscounts. Volume of reserve bank 
credit outstanding consequently increased be- 
tween the week ending September 19 and the 
week ending October 17 by $904,000,000, and 
on October 17 stood: at $2,169,000,000, the 
highest level for 10 years. 

Gold and currency withdrawals resulted in 
a decrease of deposits at member banks in 
leading cities. Loans and investments of these 
banks also declined, reflecting reductions in 
loans to security brokers, as well as sales of 
acceptances to the reserve banks, and sales of 
United States securities. 

During this period there was a rise in short- 
time money rates in the open market and in 
yields on high-grade bonds. On October 9 the 
Federal Reserve Bank of New York advanced 
its discount rate from 1% to 2% per cent and 
on October 16 to 3% per cent. Discount rates 
were also advanced at the Boston, Philadelphia, 
Cleveland, Richmond, Chicago, St. Louis, 
Dallas, and San Francisco reserve banks. 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
[Averages of daily figures. In millions of dollars. For explanation see BULLETIN for July, 1929, pp. 432-438] 








Reserve bank credit outstanding 


| 


Factors of decrease 
} 


Factors of increase 





Month or week United | Other 
securities! cain 


| Bills dis-| Bills 
counted | bought 





458 
603 | 
745 | 
768 | 
726 | 

| 


489 
639 
704 
713 


SRTSER SKRSSRSE 


727 


| Member | 
bank 

reserve 

balances 


Non- | Unex- 
member | pended 
deposits, | capital 

ete. funds 


Monetary ‘Treasury 


Total golg = | Currency 
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EBESGS BEESS 
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1 Includes “‘ Otber securities,’”’ foreign loans on gold, amounts due from foreign banks, and reserve bank float. 


Back figures.—See Annual Report for 1930 (Tables 1, 2, and 3), 


ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


one millions of dollars} 


Gold 


a= | Increase || Net re- Domestic 
of |in stock \Net gold| lease | produc- 
| month during | import from ear-, tion, 
mo: mark ! ete.’ 


Analysis of changes 








4,535| 17.6 
4,517; —18.4 
4, 501 | 

4, 511 

4, 535 
4, 571 
4, 593 


13.9 


- 
ee 
2s 
Qo 


ANP PoOwp 


l 
i 





$3] mop com 


| 
> 








ne 


- 
«| 
a 


=| go we wm go b+ De G8 90 G0 go 
ClWNYNHSCBMWWHOrK!O! AW 31s) 


! 
Prnenyr 
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SIDI WH wool Nw hLo 


bh 
S58) 
QOronwoacdcad!/*#inrr-oooeo 


»/ S8osessRsel¥lgex,. 





o 


Total (10 mos.)?_|_..... - 


(326.2 


to 
i 








1 Gold released from earmark at Federal reserve banks less gold placed 
under earmark. 

1 This figure, derived from preceding columns, represents the excess of 
domestic a over nonmonetary consumption of gold—chiefly 
<n s, on in the arts. In any given month, however, it may be 

antly affected by the fact that on the final day of the month 
Coe old bullion or foreign gold coin recently im may not yet have 
& reserve bank or the Treasury, and (6) gold bullion recently 
whhawen from stock for export may not yet have been actually. ex- 
The are subject to certain unavoidable inaccuracies in 

of gold im and exports. 
4 of gold bullion Smperted on Apr. 30 from France was not 

y the New York Assay Office until May 1. 
nary figures. 


official re 
§ $15, 
purchased b 





GOLD MOVEMENTS TO AND FROM UNITED 
STATES 


{In thousands of dollars] 


1931 


October 


January- 
(preliminary) 


September 


From or to— September 


| 
Ex- 
ports 


Ex- 
ports 


Ex- 
ports 


In- 
ports 


Im- 
ports 


Im- 
| ports 


rl, 387 10 
| 92 4 
| $23, 257 
897 
Netherlands-___.___- 


Portugal 
Sweden. .--._-- alee paid 


Mexico 
Argentina 
Colombia. ........-- 


Venezuela 
om, and Hong 


Puilippine Islands 
All other countries !- 





on | 28,708 |367, 261 
| (ane u 
1 Includes all movements of unreported origin or destination. 
?At New York—imports, $31,090,000; exports, $393,781,000. 
where—imports, $27,989,000. 
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MEMBER BANK BORROWINGS AT FEDERAL 
RESERVE BANKS 
{Monthly averages of weekly figures. In millions of dollars} 





Reporting member 
banks in leading cities — . 


outside 


- leading 
New York | Other lead- 
City | ing cities | “tes? 














1 
167 





























1 Includes (in small amounts) discounts by Federal reserve banks for 
nonmembers: (1) Bills discounted for intermediate credit banks and 
(2) notes secured by adjusted-service certificates discounted for non- 
member banks. 


FEDERAL RESERVE BANK RATES 
DISCOUNT RATES 
[Rates on all classes and maturities of eligible paper] 


| 

Rate in 
| effect on 
| Nov. 1 


Date estab- Previous 
Federal reserve bank lished sate 





3% . 17,1931 

be 34% . 16,1931 | 

Philadelphia 3% . 22,1931 
Cleveland ‘ 344 . 24, 1931 
Richmond . 20,1931 | 
10, 1931 
3% . 17,1931 
. 22,1931 
. 12, 1930 

. 23, 1931 

t. 21, 1931 





Back figures.—See Annual Report for 1930 (Table 33). 





BUYING RATES ON ACCEPTANCES 
{Buying rates at the Federal Reserve Bank of New York] 


Rate in 
effect on 
Nov. l 


Date estab Previous 


Maturity lished | rate! 


1-15 days....---- ox aie aaa snr “ 346; Oct. 16, 1931 | 24% 
346).....do........ 246 
34%) .....do 24% 
| ES 24% 
i. Mee 2% 
: 34) | 24 
91-120 days 3}4)...- 
121-180 days 344). 


1 For changes during October, see p. 605. 


Notg.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 


Back figures.—See Annual Report for 1930 (Table 34). 





OPEN-MARKET RATES 
RATES IN NEW YORK CITY 





Prevailing rate on— — 

ae of Call loans! 
Prime ntti ania» 

Month or week | — — Time 
mercial | ncept- !oans, 

paper, P 

4to6 | M® 

| months) 








2)4-2%4 
24-234 
2 -2i4 
2 -244 


134-234) 1. 
1%-2 | 1.50 
2 -24) 1.56 
134-2} 1.57 
|2 -2% 144-2 | 1.45 
a 1K-1%) 1.50 
14-134) 1.50 
14-144) 1.50 
14-2 | 1.50 
2 4M) 14-36) 24-4 | 2.10 











Week ending— 
2 | 1-1\%) 1%-2 
2| 142 -% 
13 -24; ml 2% 
Oct. 17_....| 246-414! 214-314) 234-314 
Oct. 24.....| 334-414) 34| 344 
Oct. 31 B44) 3M) 34-4 
u i 
1 Stock exchange call loans; new and renewal rates. 
1 Stock exchange 90-day time loans. 
' 3 issues—3%, 3%, 4 per cent; yields calculated on basis of last redemp 


tion dates—1947, 1956 and 1954. 
¢ Change of issues on which yield is computed. 


Back figures.—See Annual Report for 1930 (Tables 36 and 37). 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


(Weighted averages of prevailing rates] 




















8 other hern 
New York City | northern and a mn oa 


Month | eastern cities 





1929 | 1930 | 1931 | 1929 | 1930 | 1931 


g 
ls 
— 


SSNSSSSsss | 


| 


SPSPMAAMaapeam | = 
SRBNSRIEssese | & 





| 
o 
& 
~ 
& 


January 5.74 


t 4. 24 | 
February.... 5. 73 
5 


s 
BSSS2E 


s 
aelataleletelaleln 


RBESSRLONRREF 
Pd oD at ot ot od ol 
NSSSsrou8 
PPAR MM ROME orn 
SeseSEuss2e 
rT) 
BSSLIG8SaRRe 
1 BRD EH OL ON EN OF OV EN 




















SAPP Pee seman 
EER 

Saletan atsaiakolaial 
SSARSLSSBss 


— 
Qn 


Note.—Figures relate to rates charged by reporting banks to their 
own customers as distinguished from open-market rates (which are 
given in preceding table). All averages are based on rates reported for 3 
types of customer loans—commercial loans, and demand and time loans 
on securities. The method of com er) the averages takes into account 
(a) the relative importance of of these 3 types of loans and (6) the 
relative importance of each reporting bank, as measured by total loans. 
In the two group averages the average rate for each city included is 
weighted according to the importance of that city in the group, as 
measured by the loans of all banks in the city. 

Back figures.—See Annual Report for 1930 (Table 39). 
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MEMBER AND NONMEMBER BANK CREDIT 


ALL MEMBER BANKS—DEPOSITS SUBJECT TO 
RESERVE, RESERVES HELD, AND INDEBTED- 
NESS AT FEDERAL RESERVE BANKS 


[Averages of daily figures. In millions of dollars. For back figures see 
June BULLETIN, Pp. 347] 





Px 
| Indebt- 
edness 
} at 
= p | | Federal 
| Net de- | reserve 
|‘mand -ime | Held | Excess | hanks 


} 
| } 
} 
} 


Reserves 


| Net demand and time 
| deposits 


OTHER RESERVE 
CITIES # 


1931—March 
April 


SBR 


A 
September --_! 


ow 
at 


“COUNTRY”? BANKS 


SESSRBReE 


11, 192 
11, 018 





1 Central reserve city banks only. 
’ Member banks in 61 legally designated cities: 1 central reserve city 
(Chicago) and 60 other reserve cities; see table on p. 649. 





ALL MEMBER BANKS—LOANS TO CUSTOMERS, 
OPEN-MARKET LOANS AND INVESTMENTS 


{Exclusive of loans tobanks. In millions of dollars. For back figures 
see June BULLETIN, p. 343] 





Open-market loans and 


| Loans to customers investments 





| Other-| | Purchased 

| cured ag ll 

| by | Street Invest- 

Total stocks — loans'| ments 
an | 


unse- 
|bonds prea 


\ 
|| Se 
Call date 


TOTAL 


1930— Mar. 27. 
June 30_. 
Sept. 24. 
Dee. 31_. 
1931—Mar. 25. 
June 30_.| 
Sept. 29» 


NEW YORK 
city * 


1930—Mar. 27.| 





> 





eeeeseg 
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BERRERE 
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we 
te 
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BEesnes 
RSRzE 


9 29 sm ye 
x 
Loud 
» 


Sept. 297 
OTHER RE- 
SERVE CITIES * | 


1980— Mar. 27.; 
June 30_| 


& 


oO 

o 

= 
cw 
£3 


PPP OP 
S=Sue 
4 
4 ) Ome 


ERS 


June 36.. 

Sept. 297 

“COUNTRY” | 
BANKS 


Co ©? 68 BO we Oe 
we eee 


PPE Po 


SeSE8E5 
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> PSO OH 


ne 
Oe 
wp 
“ 
=58 
oo 
JESRSSE 
* SPSS eee 
a+. 
Ss  ss38585 


PPS 
Seeszsys 
3 8 

Eg 


268328  _ 


PP Lp 
&BSx 
Fy 


r 
ee 
Pegg 


8S5 
-~ oa oe 
SRSESSs 
peepee 


BESESES 


maa atan 
+4 
oc 


IN 4-390 


* See notes 1 and 2 of preceding table. 
1 Loans (secured by stocks and bonds) to brokers and dealers in securi- 
ties in New York City. » Preliminary. 


ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, AND DEPOSITS 
(EXCLUSIVE OF INTERBANK DEPOSITS) 


In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, a all private 


A!l banks 


3 
S 
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prpppeersess 
SSSSSREE853 


+ 
no) 
nw 
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BESS 
2882 


banks under State supervision. For back figures see May BULLETIN (p. 253) and Annual Report for 1930 (Tables 42-43) 
} . Total loans and investments 
Member banks 


Loans | 


| 
Deposits (exclusive of 


| D 
Nonmember banks | interbank deposits) 


I | | 
Invest- | Invest-| All | Mem- 
Loans | ‘ments | banks ber 


3 
s 
3 


ments | 
| 


banks | banks 
~ 44, 421 | 31, 269 
14, 521 | 
15, 161 


15, 607 | 
15, 612 
15, 853 
16, 036 
15, 748 
15, 404 | 
14,977 
14, 264 
13, 974 
13, 564 
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» Preliminary. 
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REPORTING MEMBER BANKS BROKERS’ LOANS 
(In millions of dollars, Monthly data are averages of weekly Agures} REPORTED BY THE NEW YORK STOCK EXCHANGE 


Bor- [Net borrowings on demand and on time. In millions of dollars} 
| | Loans all Investments | a 
Stent er date Total | ust other | U.8. ag From New From private 

“sect loans Total | securi-| hanks Total | York banks | banks, brokers, 

ties | and trust com- | foreign banking 
oS TP ng End of month } 1 ae agencies, etc. 





Loans and investments 








BY MONTHS 
Total: 


1931 


$8 
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§ 


Ss PAP PP Sepp pg gs: 


Be 
38 
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iy 
| 
| 
| 


oo 


Beton) 
Cl eat atal 


SRESSNESSERE 
SES 


osovecsrsres 
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July......-....-.| 22,303 
August 093 
September 


New York City: 
1931—January 
Feb 


& 


3 
S 


SsS85 
a SE 
See 
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Back figures.—See Annual Report for 1930 (Table 57). 
MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 


sso se ee S 


(Tn mnillions « of dollars. Monthly date are averages of weekly figures} 


al 
i) 


tt et et et et pe 


2, 825 
| 14, 745 5,172 


s 


np 

nan st 
= 

ae 


For ac- 
| For j|countof | For ac- 
| 14° 613 | 5147 Month or date | Total own ac | out-of- | count of 
14, 460 | 3 530 | 5,090 | count! | bene: | others 

14, 334 | 3,758 | 5,495 | 5,083 | 2,502 | 

13, 959 | 4, 950 I~ — 
BY WEEKS | | October ” B75 | 537 | 
Total: 435 | 
watt a = 7 | 6, 346 q, - } 
ct. 7 | 21,689 | 6,081 | 7 , 831 nuary | 
Oct. 14.....-----| 21, 501 | 6,001 | 7,679 | 7,821 | 4, _ we po 
Oct. 21....-..---| 21, 289 | 5,906 | 7,6 7, 748 | 4, 159 | 5 March 264 | 
aaa 21, 221 | 5,897 7,700 271 | 
New York City: | 191 | 
1931—Sept. 30......-...| 7,924 | 2,677 | 2,382 | 2,865 | 1, 745 | 181 | 
Got. 7.5.2 | 7,648 | | 2, 33% , 756 | 204 | 
7, 538 3 | : a ugust , 226 | 
7, 351 | 2, | 2,2 e. . 738 | 268 | 943 | 174 | 


Oct. 28. 7, 326 | | 2,247 | 2,774 
Other leading cities: 
1931—Sept. 30...-..----| 14, 183 | 3,669 | 5,463 | 5,051 | 2, : ' 8 | 77 | 
Oct. | 14,041 | 3,612 | 5,445 | 4,984 4 , 85 | 

13, 963 its 4,953 | 2,419 | : : 3 | 102 | 

suicnct Rs | 5,395 | 4, 937 0) 3 : | 97 | 

ok epee 13, 895 | 3 5e2 | 5,377 | 4,926 | 2,411 | | | 


i) 
~ 
x 
~ 























ei 51-54). it noe 1 ‘1 Weekly reporting member banks in New York Cit 
Book figures.~-Gee Annual Rep wat for 1009 (Tables ind 1 Member and noninember banks outside New York yew (domestic 
banks only); includes unknown amount for customers of these banks. 

Back figures.—See Annual Report for 1930 (Table 56). 
ACCEPTANCES AND COMMERCIAL PAPER 
{In millions of dollars} 
Bankers’ acceptances outstanding (dollar acceptances) 
| |Held by Federal reserve banks| Held by group of accepting banks 

End of.month | Total | For own | For account | | Held by 


| of foreign eor- | Total Own bills | Bills bought others 
account | Tespondents | 














—_—_ — a 


1981 | 1980 | 1981 | 1930 1 1981 | 1930 





= 
& 
— 
8 } 


1,520 | 298.3, 89,3 | 525.9 | 447.4 | 220.8 
1, 520 || 269.2 | 85. 508. 0 456.0 | 182.9 
1) 467 || 277.3 | 166.7 
1, 422 || 208. 5 | 157.5 
165.6 
205. 1 
278.6 
267.3 
316.7 
384. 2 
493. 0 
371.5 417.4 


se igures for acceptances outstanding (and held by accepting banks) from American Acceptance Council; for commercial paper as reported by 
about ers, 
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INTERBANK LOANS: MEMBER BANK LOANS 
TO BANKS 


lee mma ae ssemenedll 
1 

By reserve city banks By 

on uae 

| In IaNew In Chi- Inother| ™e™- 


k reserve 
“City? | | $880" | cities # | Danks 





BANK SUSPENSIONS 


{Banks closed to — on account of financial difficulties by order of 
supervisory authorities or directors of the bank. Figures of suspen- 
sions include banks subsequently reopened] 





Number of banks | Deposits (in thousands of dollars) 





Month 
1928 1929 





251 


RSERRSBREIB 


Sept. 297___. 





1 Member banks in 62 legally designated cities: 2 contral reserve citles 
(New York and Chicago) and 60 other reserve cities; see table on p. 649, 

4 Central reserve city banks. 

§ Other reserve city banks; see table on p. 649. 

» Preliminary. 





10, 983 
18, 352 


8, 190 
394 


ussaesszes | B 




















sed. 
Back figures.—See Annual Report for 1928 (Table 64). 


MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS (GOVERNMENT SECURITIES AND ELIGIBLE 
PAPER) COMPARED WITH BORROWINGS AT FEDERAL RESERVE BANKS 


[In millions of dollars. Back figures not availeble} 


| Holdings of Government securities land eligible paper ( including paper under rediscount) | 


Byr reserve city banks 1 


U.S. 
Govern- | Eligible | 
| ment se-| paper 
eurities | | 
a 

| 





Ad 
t 


2, 775 | 

2, 680 | 
2, 561 | 
2, 349 
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_, Member 
By all member banks | bank 


ie" an r | 
By other banks | borrow- 
ous Eligibl | | av - | Eligible | 
overn- e | overn- | Eligible | 
ment se- paper Total | ment se- paper | Total 
curities ! curities ! | 





bo 


3 


847 
862 
914 
932 
974 
929 
912 
814 


$2 9995 90 9990.99 
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335 
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1 Exclusive of approximately $650,000,000 of Government securities pledged a 


nst national bank note circulation. 


1 Member banks in 62 legally designated cities: 2 central reserve cities (New York and Chicago) and 60 other reserve cities; see table on p. 649. 


NUMBER OF BANKS, BANKING OFFICES, BANKS OPERATING BRANCHES, ETC. 
[For edditionsl detail—and certain statistics of banks in groups or chains—see BULLETIN for December, 1990, Pp. 766-768 and 811-817] 


| Single-office banks 
i —s Member 





omy 


Total | 
urdnehes) 


| National “5 State 


| 


245 





BS 
ial 
reise | 





1, 
1, 
1, 
1, 
1, 


BREEER 


ant 
ERS 


160 | 
133 
123 
058 
987 
939 
899 
5s 


BSBPSBBss 
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_BESSEEII68 
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Banks operating branches 


Mem ber | Nonmember 





Non- 


member National State 





; Banks | Branches 
Banks ‘Branches | Benks — 





859 | 


457 | 
456 | 


| tances 





1 All banks in the United States; includes ‘national banks, State commercial banks and trust aes mutual and s 


all private banks under State supervision. 
1 Date of the McFadden Act; see BULLETIN for May, 1927. 
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SECURITY PRICES, SECURITY ISSUES, AND SECURITY LOANS 
SECURITY PRICES 


{Index numbers of Standard Statistics Co. 


Monthly data are averages of weekly figures] 

























































































| Common stocks (1926= 100) 
| Pre | | Selected groups of industrial issues 
Month or date Bonds!) ferred | , a 
‘stocks? ro4q) Indus-) Rail- | Publie | Build | Cop- | Elee- | | 
| trial Toad — Auto- | | Chain|Chem-| per | trical — | Oi | Steel Tex- 
mobile! eq _ store | ical | and | equip- tile 
| ment | | brass | ment | Y 
BS 8 das ae oe es, ee ene a Tee 
| | 
Number of issues.......-- eo, 2 | 404| 337) 33 84] 13) 18 | 17 9 | 9 4 10 16) 10 30 
1930—September........-- 100.0 127.9; 149; 139, 123, 216) 183 100) 96| 230) 114, 283| 154 125| 162 67 
‘| SPS 99.9 | 126.8 128; 8; 111| 187 108 | 84 88 191 | 93 225 134 106 142 58 
November.......... 99.1 | 124.7) 117; 109; 102) 167 101 | 77 | 82 176 91, 196 120 | 97 131 55 
December........-- 97.8 | 121.7) 109) 102) 04; 158 100 71 | 78 168 | 80 | 182 117 | 88 125 51 
1931—January..........-- 99.6 | 123.6 | 112) 103 100 | 163 106 74 | 78 | 162) 82 176 120 | 89 124 53 
February..........- | 99.4 1248| 120) 110, 105| 178| 120) 78) 86| 174/ 91| 194] 126, o1| 132 55 
ER 100.0 | 126.4; 122, 112) 97 «189 129 81 | 90, 173) 96 201 125 85 133 58 
BOE nnccestocsscce] SE ane | ae 100 | 87 | 170; 117 70 86 3148 | 79 172 109 | 74 116 52 
| | 99.7 | 122.6 | 98 | 89 77 156 110 59 | 89 127 67 159 89 63 94 47 
I aihiis w ciiiols a tiniee | 99.4 | 119.7 | 95 87 74 153 101 58 89 128, 62 157 &3 63 85 45 
|” ASSES | 99.4 | 121.1 98 90 75 | 158 105 60 89 131 | 66 | 161 88 67 88 46 
August.............| 98.5 | 120.7 96 89 66 154 103 58 | 92 127 | 61; 155 84 70 81 45 
September.........-| 95.6 | 116.1 | 82 76 56 | 132 85 47 80 «6110 | 50 1382 72 | 60 72 40 
OUMNIE....<eniae-.. | 89.4) 10.4) 70) 65, 48 | 112; 70; 38; 70; 90) 48] 113) 50) 583] 850 36 
Sept. 30........-----| 91.1]11.6| 67; 62| 81] 107| 65| 37; 65| 87| 30| 105| 57| 50| 61 35 
Sa | 90.8/110.2| 67 62 47 108 67 38 | 66 85 | 39) 109 57 51| 59 34 
See | $9.9} 109.9] 68 63) 49 109 69 38 | 68 85! 40/ 110 58| 52) 58 36 
UE i icnscsand | 99.0|100.3| 74| 69) 51} 120; 76) 41| 74| 98, 49| 122 63; 56| 62 37 
Oct. 28.....-.---.--| 880 | 108.2 | 69 | 65 | 46 112 71 | 37 | 71 | 91 | 44; Ilil 59 53 | 56 27 
| | j i ! | | i 
1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 
? 20 high-grade industrials; average price. 
CAPITAL ISSUES TOTAL REPORTED SECURITY LOANS 
{Exclusive of refunding issues. In millions of dollars) {In millions of dollars] 
ee ee Oh 0) BALE ) 
Demet bow bs 
Total, l other 
domes- | Corporate | Foreign By member banks lend 
Year and month tie and || | Gove |————— | ers! 
2 || | | issues ? 
foreign | Total ern- | — iia 
} | ment an tocks | | | ary 
notes) | | Calldate Total! | wo To 
-|-—|—-—}—_|—_ en ee eee 
| 3,681 || 1,072 1,645 570 | 764 |, Tokers in | To (kers in 
| 4019 | 1.043, 1989) 659; 421 | Total panks| New | {ium otbers| New 
7} 4,588 | 1,380/ 2200) 829| 969 York | where pS nd 
| 5,128 || 1,356 | 2,452, 1,152| 1,076 | ty | ty 
5187 | 2812 | 2,067 | 1,087 1 125 } wi 
| 6,1 | 1,423 | 3,182 ,460; 1, | | 
|| 6,728 || 1,387 | 2,378! 2,900} 1,251 | 1928—Oct. 3...... 12,429 | 8,819 || 274 1, 899 850 | 5,796 | 3,610 
oes 1, 398 | ped 5, 868 | a pee, Si...... 14, 052 | 10, 172 || 269 | 2, 556 975 | 6,373 3, 880 
| | 1,441 2,9 1, 503 | | i] i } 
in | 1929— Mar, 27..... 14, 643 | 9, 693 | 274 | 1,879 | 1,014 | 6,526 | 4,950 
fonts... i Bi | = 62 | 6 June 29____-|15, 144 | 10, | 335 | 2,025 | (921 | 6,813 | 5,050 
shawl } | } 
| oof wl wi mt oe) Uk Oct. 4...-2-/16, 954 10,314 || 320 | 1,885 | 930 | 7,170) 6, 640 
ore| ol ael«ael wl onl of Deo. 81.----|12, 985 |10, 505 | 367 | 1,660 | 803 | 7,685 | 2,450 
1931—January....... | 420 || 334 49 | 235 45 | 96 | 1930—Mar, 27.....|12, 544 10,334 || 260 | 2,344 | 706 | 7,024 | 2,210 
February ---- 211 || 202 119 48 27 | 9 June 30___.. 12, 085 '|10, 655 || 280 | 2, 365 819 7,242) 1,430 
March.......} $961 | 4959 4 685 250 9 | 2 Sept. 24._... 11, 701 /10, 611 || 175 | 2,472 774 7,000; 1,190 
sia caicas 4 837 4794 4 526 166 102 | 43 ee. Si...... \ 9, 754 315 | 1, 498 675 7, 266 610 
ae 352 || 333 172 132 29 | 19 
ioe i seiidiriapi 4574 | 4535 4420. 100 5 39 | 1931—Mar. 25..... 9, 752 9,272 || 219 | 1,630 575 | 6, 848 480 
| lio ae r228 || 226 | 96 113 $ | 2 June 20___.- 8,943 | 8,563 || 229/ 1,217| 515 6,602 380 
August_....-- | 4200 |} $200 || 4184 34 ae Sept. 29 >... 8,378 || 8, 088 312 | 926 518 6, 333 290 
September...) 4725 || #701 || 4595 94 12 | - wi ent SO eS A a De eS 
LAE 28085 ——— Sa: a - 0 1 For lenders other than member banks—i. e., nonmember banks, for- 
i Source: Commercial and Financial Chronicle. . eign banks, corporations, etc.—only security loans to brokers in New 
? Issues publicly offered; annual totals are as finally reported by De- | York City are included in available reports. 
partment of Commerce; monthly figures are as compiled currently and » Preliminary. 
are subject to revision. 
‘Includes issues of Federal land banks and Federal intermediate 
credit banks, not shown separately. 
4 Includes Treasury issues (exclusive of refunding) as follows: March, 
$408,925,000; April, $425,404,000; June, $310,826,000; August, $80,042,000; 
September, $43,872,000. 


* Revised. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 


(Index numbers; 1923-1925 average= 100. _The terms adjusted and unadjusted refer to — for seasonal variation} 
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3uil tracts 
industrial production*® Building cetrnets s awarded | | wee. 


= 2 ‘ Factory em- | tory | Freight-car qo. 
| ployment pay loadings * mod- 
Year and month Total! ||Manufactures! Minerals! Total Residential rolls F 
- —|——__—_—_— } —| _— —_____—' pricest 
‘U nad-| Ad- lo nad-| Ad- U nad- “Ad U nad- 1 Ad- |Unad- Ad- |Unad-| Ad- | Unad- U nad-| Ad- 
|susted | justed | justed | justed justed justed justed |justed | justed justed | justed | justed justed justed | Justed 











0 EE Se pee: = hee Th Oe Wg Gtr SESS eae “ oY aes eS 139 
Eo gh ack eel «Saas 77 eee ee | ees eaapiee 7 eee 118 i, RS 154 
| SCR RTS 4 Sie aes A aes 4 ees oS eae ae CL i- yee 98 
iat RR RANE i GMa 5; A peek | eae Ie Yeas i eae 81 ae 97 
Me ee Me MO ce |” 2 iets 8 Oe os. 9 oi Tse WH 136 L 101 
, BCR Sen ae Ey | Aen besopaah , fh RRS | ieee | Sees | ae | 96 _y es ¥38 
(AMBP ii ink ata | eee toe See MTs cx ics 1” 9 paar eS a aes eae | 104 
| OLE: a” | pees ae yes 7h eae fae 9 aes Be Reese mM) 2. 100 
SRS. ee | {ees | ) a gt RBS | ee i. fs yes 102 . ee 95 
Ee Rae x (1 eae Ty eae ES” eames | ene 7 | oa Wis. ie} ML... 98 
BU. icéhieecandannninntnaie SN ovedgl Sil icndiens ae |, ae Once MEd MP Ee 97 
OUR bcccegpdcntngaieesedes bY ! cases <1) Baa ees ae ee } Bikes S| @t..... 86 
! 
1927 
CA Tie EL 109} 108 112 109 96; 107, 144) 128) 133] 115] 100 99 | 105 99 106 94 
ee agate ares 112} 10 12} 110) 108! 109; 145| 128/ 132) 115} 99 99} 104) 105; 103 94 
DUE cananainy 107 | 108 107/ 100; 108; 105| 140/ 128| 117! 114] 98} 100) 102) 105) 104 04 
eR Re | 102! 106 102 107; 103; 100| 140; 128| 115| 114] 98 99} 99; 104| 102 04 
ye a RAR A | 105 | 106 104) 106; 111; 106| 131} 126) 108) 113} 99 99} 102; 1090/1 104 95 
September. .....-----.--- 106 | 105 106 105 ll} 106) 133/ 128; 119| 118) 101 98 | 102} 116/ 103 97 
OCONacccnccac-cc-ssc) 108] 108 104| 102) 112) -105| 126| 128; 120! 119 98} 108) 114| 19 97 
November...------------ | 301} 100 100 «100 «4105; +101! 122) #129) 120] 121) ~ 97 97 @8 | 10! Qs 97 
December......---------- 96 101 95 100 97; 103; 111; 131| Ul] 125| 95 7 99! 88 98 97 
1928 | | 
pn ER 105 | 1085 1066, 106; 100; 103| 111) 137| 116! 130) 94| 9% 96 g2| 102 96 
February 3 111} 108 113 | 109 99| 103) 121; 138) 128| 142; 96) 96| 101 94/ 102 96 
ES Si LIRR | 312! 108 114 109 9} 103| 138] 137| 143) 136] 97] 96! 103 97} 103 96 
April....---- 110} 109 113 (110 94; 105| 155; 137{| 152] 130) 96 96 | 100 96 | 101 97 
aaa ‘ 110} 109 111! 110; 104] 105| 159) 137| 149] 130) 96} 96| 101| 105] 103 99 
bE EE SA A | 108} 109 109 111} 104) 101] 154! 139] 140] 133| 96 7; 101; 101! 100 98 
OS SES ES 105 | 109 105 | 110) 103} 101} 142| 132] 127] 126 96 97 98 | 105! 102 98 
"RTE 110} 111 110; W2| 11! 105| 137; 131} 6} 119} 98 97/ 103; 109| 103] 99 
ST os cowcnnccsagews 116 | 114 116 115 115 107 138 134 118 118 | 100 | gx 104 119 105 | 100 
|” SS eae 118 116 117 116 123 114 | 134 136 115 | 115 | 100 | QOS | 107 119 106 | 98 
ee 115 116 115 116 117 | 113 | 122 132 112 | 114 99 | 99 104 109 107 | 97 
December...------------ 109| 116 10 117; 106/ 112! 107| 127 93! 106; 98) 100| 104 4! 106 97 
1929 | 
| aE ee 7| 7 117; 117' 114] #118 98 120 81} 97) 7} 100! 101 95 | 108 97 
_f Sa 121} 118 122! 118! 116] 120; 102} 118] 84! 94] 100] 100| 108 99 | 107 97 
a 123 | 118 126; 120! 101! 107| 121| 121} 106; 101| 101] 101} 111} 98] 105 98 
Sinn. on tw ccndin 124} 122 128 124; 103/ 115| 139| 123| 117, 100| 102] 102| 111| 102/ 108 97 
J SERRE Ree 126 | 124 128 126) 116] 116; 143! 121| #113] 97/ 102) 102} 1} 100} 107| 96 
| re 125| 127 127; 129| 116} 112} 144) 126) 102/ 95] 102} 108) 110! 110] 108 96 
i aE 120} 125 120, 126, 118; 114! 136| 124 | 93| 102) 103; 106, Hil) 107 98 
August | 122] 123 122; 124; 121| 15] 129) 122} 84] 86| 106; 103/ tl) 115} 107 08 
September. .....--------- 123} 122 123; 122; 127| 118} 12] 110 73| 73| 105; 102} 112; 121) 106] 9s 
Webeee.....< cosas 121| 118 u9} 1s! 127| 118] 104! 107 67| 67| 103} 101] 111} 118] 104] 96 
November........-..---- 108 | 108 107' 108} 114! 110 94; 103| 66] 67 99 99; 103; 102| 102 94 
December............---- 96 | 100 93 98' 110| 116 84! 102; 83| 61] | 97 99 89 | 102 4 
| | | 
| } | } } 
103 | 104 103 108; 108; 112 78 | 46) 56) 93| 96 4! 89 100} 93 
100/ 107|) 110) 107; 104! 109; 80, i104) 44) 49, 93) 9% 98 91 9| 92 
107 | 104 109 105 91; 96/ 102; 102) 54} 52) 93| 93 98 90 96 91 
108 | 106 110} 107 93; 104) 113) 101; 62/ 83 93} 92 97 93 97 | 91 
105 | 104 106| 104} 102; 103; 125; 105! 61| 52 91; 91 94 97 96 | 89 
99} 100 99 100 103; 100; 116 99 54; 49; 89| 90 91 95 93 | 7 
91 94 89 94| 100; 97); 107 95 48| 47| 86/87 83 95} 92 84 
91 | 88 90, 101; 9% 85 81 48 49| 85| 84 82 96! 89 84 
92 91 91 90 | 100 94 82 81 52 52} 86| 83 83 99 | 87 84 
87 88 85} 104| 98 75 78 51 52| 84} 82 81 97 86 | 83 
84 83 838 95] 92 5S 76 46 48, 81/ 81 75 86 84 | 80 
78| 82 76 80 89 | 94 59 73 37 43; 79 80 74 74 84 | 78 
Pee eee a 82 81 81 86; 90| 58 71 37 “| 76| 7% 68 74 82 | 77 
REE 87 86 Rg 85 | 84 | 88 | 68 79 42 7| 7) 7% 73 74 80 | 76 
SD thicrwingimnnvnnss 89 87 91 87 82 if fae. 50 47| 78] +78 75 75 80 | 75 
po Sk a ST 90 89 91 89 83; 92| 82 73 52; 44| 73| 78 74 77 80 73 
ines benkadenshast 89; 89 90; s9| 8] 986) 78) 65 47) 40) 77) | 72) | 71 
Sacto iteretaciess uk 83 84 83| 8 85 | 85| 74 63 41 37| 75| 7% 68 77 77 | 70 
} SPE 80 79 83 85 84 68 61 36 35| 74| 7% 64 78 76 | 70 
poo TE 78 79 77 79 82| 79 | 63 59 32 33; 74| 74 64 76 72 | 70 
September... ..........--- ?77| »76 || »77| »76 82} 77 59 59 32 32} 75 | 73 62 78 69 | 69 
} j | } | 











1 For back figures, as recently revised, see BULLETIN for henonte (p. 508). 

* Average per working-day. 

** Revised index: 3-month povingareem. centered at second month; see July, 1931, BULLETIN, p. 358. For ‘‘other”’ building see this issue, p. 649. 
t ae price index of Bureau of Labor Statistics: 1926= 100. Index numbers for groups and subgroups of commodities are given on p. 619. 
p Preliminary. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


{Index numbers of the Federal Reserve Board. Adjusted for seasonal variation. 1923-1925 average= 100} 






















































































| 1930 1931 

Industry ; ee ee a : 
| Aug. | Sept. | Oct. Nov. | Dec. | Jan. | Feb. | Mar. | Apr | May | June | July | Aug. | Sept. 

| | | 

MANUFACTURES | | | 

500i A CIR nc cicncriomasbennnanon | 92] 85 74 65 59 64 73 78 75 72 64 59 51 46 
Pig MOD. . .cccc.ccecsencccccccccecvce 86 80 71 63 56 57 61 64 65 64 56 51 44 | 41 
Steel ingots ii prpenenounete 93 85 74 65 59 64 74 79 76 72 64 60 52 | 47 
TRBXTILES..... ..-..----- eee eee cee ecnee- 81 88 91 93 87 86 93 97 98 98 97 102 100 | 100 

Cotton consumption.................| 78 79 81 83 77 82 84 96 93 92 96 95 93 

WG. vcncecccecwnneseccosecsccccncta 67 69 69 63 57 62 75 76 86 90 89 100 | 97 85 
RR catirnnnesccncnccten 76 78 75 66 61 81 81 103 105 105 | 122; 115 97 
Machinery activity !............ 62 67 68 64 61 64 77 75 71 79 83 90 | 92 84 
Carpet, rug loom activity!...... 47 49 52 52 39 40 54 63 55 52 | 51 | 54 

BER. on ncctidpsevcocecuucceeseseseeuces 109 139 150 162 157 134 146 149 119 123 122 120 120 140 
SI ccivatthianicsnalintiemenentiie 117 158 170 182 178 143 158 165 122 136 136 132, = 131 | 153 
Loom activity !.................. 91 101 109 123 116 117 121 117 114 96 96 95 99 | 114 

FOOD PRODUCTS........----ecccececcunee 91 96 94 | 94 89 93 92 87 06 91 83 88 88 | 92 

Slaughtering, meat packing.........- 89 92 93 | 87 86 91 94 88 97 92 83 82 &6 | 93 

OR. ¢ntcccencseodesantbonsonste 85 91 94 | 94 84 95 96 83 93 88 75 74 78 | 
ORREIO. coccncnnsscccosscdecceses= 89 85 | 71 82 80 85 91 94 88 88 92 | 80 
OR VED. 2.000. cuscnencensevecessoe | 95 97 97 | 101 98 99 104 94 96 88 93 | 102 
BREED < ccencccccsscccesassccesess | , 143 146 158 | 147 142 136 136 138 159 156 154 147 161 | 153 
DUNE oc ctetiawcntnnceosabiesnosione | 103 98 90 | 91 92 91 98 96 85 95 91 | 80 
Sugar meltings.-.-.-.-.---------.-.-.-.. 84 104 105 | 123 102 87 74 77 83 98 88 | 104 
PAPER AND PRINTING...---.-.---.-.----- | 109 109 107 | 108 98 106 110 110 110 113 109 109 WR eckewas 

Wood pulp and paper._-............ 101; 100; 100; 95 91 99/ 103/ 101) 102] 105) 100) 101 se 
NGWEPTINE.... 20022 cecccecsenccce | 88 80 81 77 79 78 77 81 80 79 79 81 72 77 
Book paper-..---------.--.------ 105 104 97 | 04 100 118 117 114; 114 118 lll 112 a Ser 
Wrapping paper........-.......- 89 87 91; 89 86 79 84 90 04 92 94 91 |.-.---- 
PU vencincesdtborsounee | 100; 9 | 99) 80| 94 100! 92) 91) 88) 86| 838 /--..... 
Paper board-.-..-.------.-------.- | 115 115 123; 115 101 116 122 121, 124 130| 118| 121 | 
Wood pulp, mechanical._.......- 92 88 72| 1% 77 72 78 78| 77 79 81 86 | 
Wood pulp, chemical............ | 108; 106) 104 97 95 91 97 90 92 93 91 91 90 |..... ee 

PORE? DOED... .ocnaycowecnccsenccce | 151 159 141 133 123 122 144 146 s«155 166 172 154 178 173 

. Newsprint t consumption adsl oan | 123 126 | 122 119 115 124 124 129 125 127 123 123 118 121 
UMBER: | | 
| a ae | 61 57 | 54 47 50 49 45 50 49 50 49 44 40 38 
TRANSPORTATION EQUIPMENT: | 

Automobiles... ..--.-----.--------.-- | 62 62; 49) 74 85 68 67 77 78 65 60 52 40 

Ea | $8] 8 28 25 18 ll 13 14 10 5 4 

Oe arewan 310 | 229 343,—s«196 144 246 115 61 99 112 116 121 2 ee 

LEATHER AND PRODUCTS.....-.-...---.- 95 95 89 81 81 87 102 107 100 101 104 » 96 

TOME, cere cnnscosscncccacneccesce 102 102 96 | 86 83 7 79 80 92 91 94 100 101 » 96 
Dee NT * 5. we cecescccnccsen 99 102 96 85 89 81 80 72 85 80 79 7 87 83 
Upper leather— | | 

 ankidinponnninvanattde | 67; @8/] 61) 62) 6 53 87 48 79 83 85 84 91-85 

SS |) eee | 101| 90 93 71 66 62 67 69 84 92 93 o4 ? 80 

Goat and kid_-.-.-........-. | 143 151 132 126 114 103 | 113 118 123 116 126 146 141 » 142 

aS | 90 91 85 78 79 80 100 109 117 105 102 106 » 96 
CEMENT AND GLASS: | | 

OOGRERE .... nocencnvcccccccccsaccccces 117 lll 97 86 83 84 | 82 96 112 108 102 95 

RE ND inane ccccescnubeecencas 65 95 101, = 9 65 90; ill 119 117 112 91 91 72 55 

NONFERROUS METALS # 2-8-2 e oo 96 97 95 87 85 78 | 73 68 65 | 66 65 

Copper (smelter).......-.-..----...- \- aa 94 90 86 82 70; 777 76 70 72 70 65 65 65 

TR CARVED) 8... cencccaccecscuncse | 101 lll 127 119 118 126 | 105 96 109 104 92 88 89 | 88 
FUELS, MANUFACTURES: 

Petroleum refining -~.....-.....--.-- | 164 165 160 151 149 144 149 152 161 163 161 162 165 161 
PNG... ..nntosscccntnscnsucan | 205 207 203 188 186 177, 188 191 205 211 207 208 213 210 
TRSTOSORD.. . ... <2 0cccc-cnvdoscucces } 84 78 74 69 67 70 69 76 71 71 76 78 66 
freee | 109 112 108 109 108 106 107 112 118 109 lll 107 110 108 
Lubricating ofl !................. | 124 117 106 104 105 102 100 95 98 92 

Coke (by-product)....-.-....-------- | 119} 114] 109) 101| 97| 97  99/| 100| 102] 100; 91| 8 | 80 7 

RUBBER TIRES AND TUBES--.-....--.----- | 96 84 88 77 73 88 84 107 123 126 112 90 79 
Tires, pneumatic. ..........-......- | 98 87 91 75 91, 96 102 111 127 130 116 92 82 
NE Bikes cowsnccutetcuscecetsen 79 64 68 61 68 71 74 81 95 57 

TOBACCO PRODUCTS............-...-----0- | 130 125 129 119 128 121 | 132 131 134 137 133 122 118 118 
nian sn a cciieatbcneagined | 80] 85) 88 8| 74) 88 71| §l| 7% 
AEE TRG A | 164) 188) 164) 147) 173 | 187) 174) 160) 171) 177) 171) 156 148 151 

MINERALS | | 

COAL: 

EO EE ET | so 85 86 85 77 76 77 75 74 74 70 70 

See aeRRE RR 80 | 105 93 | 89 72 71 57 61 

Petroleum. crude................:--.-..- | 27 114 115 114 11 110| +110 112 121 122 122 122 107 102 

Iron ore shipments--........-..-..--...- | 96 79 74 OE RE, ES EO eR ees SEAS: 27 46 55 59 51 

S| eae 84 89 83 83 76 72 76 70 69 68 67 59 59 60 

ites i atagcccauhscehinsnleweeek 4b. | 94 90 70 65, «65 65 61 “4 49 49 49 

WiRbtichdd pLonnenthbntsbelipeewnelien 106 101 94 83 92 83 | 82 79 71 78 60 64 768 67 
EA ET ere ae 70 70 73 71 65 | 61 63 54 51 46 42 r44 39 
1 Without seasonal adjustment. 4 Includes also lead and sinc; see ‘‘ Minerals.” * Revised. » Preliminary. 

Nots.—The combined index of industrial production is computed ay for 57 statistical series (49 of ne and 8 of ae 

most of which are shown in this table. Adjustments have been made in fferent industries for the Hed bey! number of working in each 


month and for customary seasonal variations, and the individual Sedans a and industries have been weighted in — with their relative 
importance. The sources of data and methods of construction were described in the BULLETIN for February and March 1 
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BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 


[Value of contracts in millions of dollars. 


Figures are for 37 States east of the Rocky Mountains, as reported by F. W. Dodge Corporation} 
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Commercial public utilities Educational All other 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 





Merchandise exports 
Month ; 


Merchandise imports 


Excess of exports 
| 





1928 | | 


1929 1930 


1931 


1928 | 1929 | 1930 | | 
| ] | | 





488 | 
442 | 
490 | 
425 
385 
393 
403 
381 | 
437 


411 
349 | 
370 


369 
369 
384 
411 
400 | 
353 
353 
369 


351 P171 | 





} 3, 844 | 
| 529 | 
| 442 


427 


484 | 
137 | 
104 | 
117 | 


3, 070 | 
355 | 
327 
339 | 


3, 360 
391 
338 
310 


2,401 71,619 | 
247 








* Excess of imports 


DEPARTMENT STORES—SALES, STOCKS 


1923-1925 average=100. For back figures see BULLETIN for November, 
1930, p. 686] 


Index of stocks (end of 


Index of sales ! month) 





Without 
seasonal ad- 
justment 


Adjusted 
for seasonal 
variation 


Adjusted 
for seasonal 
variation 


Without 
seasonal ad- 
justment 








1930 1930 






































1 Based throughout on figures of daily average sales—with allowance 
or nae from month to month in number of Saturdays and for six 
national holidays: New Year’s Day, Memorial Day, Independence Day, 
Labor Day, Thi 


anksgiving Day, and Christmas. Adjustment for sea- 


sonal variation makes allowance in March and April for the effects 





upon sales of changes in the date of Easter. 


» Preliminary. 


FREIGHT-CAR LOADINGS, BY CLASSES 


(Index numbers;! 1923-1925 average=100. Source of basic data: Ameri- 
can Railway Association} 


1931 





May | June | July 


August i. <a 





Adjusted for seasonal variation 








79 
76 


77 76 


73 


72 

7} 70 

| TIES AO 42 

Grain and grain prod- 97 
t 





Without 





77 
45 


























92 





1 Based throughout on daily average loadings. 
2 In less-than-carload lots 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
REPORT OF THE COMMONWEALTH BANK OF AUSTRALIA 


The report of the Commonwealth Bank of 
Australia for the half-year ended June 30, 
1931, was submitted to the treasurer of the 
Commonwealth on September 15, 1931. The 
main text of the directors’ report is given 
herewith: 

Premiers’ plan.—Since the date of the last 
report the outstanding event in the economic 
life of Australia has been the adoption of a plan 
for rehabilitating the financial position of 
Australia. The need for definite action has 
been stressed in previous reports. Following 
an intimation in April, 1931, to the loan 
council by the Commonwealth Bank that it 
would not continue to provide finance beyond 
a stated limit for the various governments in 
view of the drift which was taking place 
without any prospect of correction in view, the 
loan council appointed a committee of experts, 
consisting of representatives of the treasuries 
of the Commonwealth and States, together with 
four of the leading economists, to make a 
thorough investigation of the position and 
report on the steps necessary to restore financial 


equilibrium. The report of this committee was 
considered and adopted with minor amend- 
ments by a conference of State and Federal 
ministers and is generally known as the pre- 


miers’ plan. It provided for drastic retrench- 
ment and increased taxation, on the basis as 
far as possible of equality of sacrifice by all 
classes. 

On the execution in the spirit as well as in the 
letter of the premiers’ plan depends the rehabil- 
itation of the country. 

Conversion loan.—One of the first measures 
attempted under the plan has been the internal 
conversion loan. Holders of Government 
securities, Commonwealth and State, to the 
amount of £556,000,000 ($2,706,000,000) were 
asked to convert into long-dated securities 
(i. e., from 7 to 30 years) on the basis of a 22% 
per cent reduction of interest. Holders were 
given three weeks in which to dissent, and 
failure to dissent within that period automat- 
ically rendered bonds or stock subject to 
conversion. Voluntary conversions and prom- 
ises amount to over £500,000,000 ($2,433, 
000, 000) and dissents to about £17,500,000 
($85,200,000). This is a remarkable achieve- 
ment. 





Budgets.—The next step to be looked for is 
the effort of the various governments ulti- 
mately to achieve budgetary equilibrium; 
present indications are not so uniformly en- 
couraging as could be hoped for; undertakings 
have been given that budgets will be recast, 
with a view of obtaining results not less favor- 
able than those on which the premiers’ plan was 
based. 

Interest rates.—An additional result of the 
plan of rehabilitation has been the reduction of 
bank rates of interest for fixed deposits and 
advances by 1 per cent, and a voluntary reduc- 
tion by many banks and other institutions on 
the rate of interest on their holdings in the 
loans of semi-Governmental bodies in the form 
of a rebate of 1 per cent in the amount of such 
interest if promptly paid. Legislation is also 
contemplated under the plan for some relief 
of interest to mortgagors. 

With a view to making it possible for the 
trading banks to assist to a greater extent in 
carrying through the governmental finances 
during the period of rehabilitation, without 
sacrificing the liquidity of their assets, the 
Commonwealth Bank has given an undertaking 
that it will rediscount all treasury bills taken 
up by the trading banks at any time at the 
request of the banks. 

Reserves.—At the beginning of the year the 
gold holding stood at 31.95 per cent of the note 
issue, the statutory reserve being 25 per cent. 
The impracticability of renewing £5,000,000 
($24,330,000) treasury bills held by the London 
market and maturing on June 30 last, other 
than by the shipment of gold, led the Federal 
Parliament—after considering the view of the 
bank board as presented to the Senate by the 
chairman, who was summoned to the bar of the 
House for that purpose—to amend the bank act 
so as to provide a reduction in the statutory 
limit of the gold reserve to 15 per cent, but 
making provision for a restoration of the 25 
percent reserve within fouryears. Subsequently 
£5,000,000 in gold was shipped and the treasury 
bills were retired. 

Prices.—The great obstacle to recovery at the 
present time is the low world —— for primary 
products. With the steps already taken and 
being taken, a reasonable price for exportable 
primary products would see Australia well on 
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the way to financial recovery, but unfortun- 
ately the world outlook, and the world capacity 
to buy, are so poor that relief in this direction 
must necessarily be slow. In the meantime 
industry in Australia is necessarily passing 
through a period of considerable difficulty, 
which only those in strong positions can with- 
stand, and already the process of elimination of 
the weakest is taking place. 

Seasonal conditions have been in general 
favorable. Excessive rains, it is true, have 
hampered the sowing of wheat in some dis- 
tricts and a smaller crop is inevitable. How- 
ever, the pastoral outlook and the outlook 
for our minor products is satisfactory, in so 
far, at least, as the volume of production is 
concerned. 


Trade balance.—Although the adverse trade 
balance has been overtaken, exports have been 
insufficient to cover both interest commitments 
and imports, and the external exchange rate 
remains unfavorable. A sharp rise from £109 
($530.45) at the beginning of the year for the 
purchase of a telegraphic remittance of £100 
($486.66) to London, to £130 10s. ($635.09) 
took place in January and there has been no 
subsequent fluctuation. The premium thus 
available to exporters has helped to compen- 
sate for the lower prices obtaining on the world’s 
markets. The tendency to send capital out of 
the country appears to have been definitely 
checked by the steps taken for the financial 
reorganization of Australia aided by the uncer- 
tain economic outlook in other countries. 





BALANCE SHEET OF THE COMMONWEALTH BANK OF AUSTRALIA AS OF JUNE 30, 1931 


| Pounds 
| (in thou- 
sands) 


Resources 
sands) 





ISSUE DEPARTMENT 


Gold coin and bullion 
Debentures and other securities 
Other assets 


74, 102 
171, 787 
871 








50, 706 | 





BANKING DEPARTMENT 


Coin, bullion, and cash balances 
Australian notes 
Bills receivable in London and remittances in 


Money at short call in London i 
Short term loans in Australia 84, 600 
Bills discounted, loans and advances to customers 
and other sums due to the bank 71, 056 
Investments: 
British, colonial, and Government securities 
(face value £3, 124,500) 
Commonwealth Government securities (face | 
value £15,567,070) 
Fixed deposits of other banks 
Bank premises 





Liabilities of customers and others on letters of 
credit per contra 2, 394 
331, 073 


118,738 | 577, 835 








Total banking and issue departments 


| 
| 


Dollars ! | 
(in thou- | 


246, 762 || 


20, 328 || 


14, 765 | 
39, 454 | 


15, 198 | 


75, 747 | 

487 || 
3, 071 | 
328, 679 | 


Dollars ! 
(in thou- 
sands) 


| Pounds 
| (in thou- 
| sands) 


| 


Liabilities 


ISSUE DEPARTMENT 


Notes in circulation 
Property reserve account 








BANKING DEPARTMENT 


|| Deposits, accrued interest and rebate 
Capital account 
| Reserve fund 
Rural credits department: 
Capital account 
Reserve fund 
i] Development fund 
| Bills payable and other liabilities 








328, 679 
| Contingent liabilities: 
| Outstanding credits per contra 492 2, 304 


| | 331,073 
| Total banking and issue departments 118, 738 577, 835 


| 
{| 











1 Conversion at par: 1 pound = $4.8666. The Australian pound was quoted on June 30, 1931, at approximately 77 per cent of par. 
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ANNUAL REPORT OF THE CENTRAL BANK OF BOLIVIA 


The second annual report of the Central 
Bank of Bolivia, for the year 1930, has been 
submitted to the superintendent of banks and 
the shareholders. Sections of the report are 
given herewith: ' 

The management of a central bank like 
that of Bolivia, which before its reorganiza- 
tion was operated as a commercial bank and 
still has in its portfolio many long-term obliga- 
tions, is far more difficult than the manage- 
ment of a new institution, which has inherited 
no obligations contrary to the legal functions 
of a true central bank. The Central Bank of 
Bolivia since its reorganization has consistently 
endeavored to adjust its operations in strict 
conformity with the provisions of its organic 
act and with the purposes for which it was 
created. It serves the interests of the country 
as a whole by maintaining the value of the 
monetary unit of Bolivia, extends credits for 
productive purposes to manufacturing, agri- 
cultural, and commercial enterprise, grants 
credits in the form of rediscounts to the as- 
sociated banks, and in addition, acts as fiscal 
agent for the Government. 

Credit policy of the bank.—The Central 
Bank of Bolivia is obligated to exercise con- 
trol over credit to the extent of its authority 
and resources. A prudent policy of credit 
control suggested that the bank should in- 
vestigate the final disposition of the proceeds 
of its advances, in order to prevent specula- 
tion or unwise investments. On many oc- 
casions, where the purpose of the intended 
loan was unproductive in character or was a 
permanent investment of capital, the bank 
felt obliged to refuse credit in order to main- 
tain the high degree of liquidity that should 
characterize the portfolio of a central bank. 
Since last December the bank has also applied 
a strict policy of credit restriction to importers 
of luxury articles or goods which were con- 
sidered unnecessary for the consumption of 
the country. This was found necessary in 
view of our unfavorable trade balance and the 
continued demand for foreign drafts to pay 
for this imported merchandise. Demands of 
a productive character, however, were promptly 
satisfied by the bank. 

Collaboration with the Government.—Our 
institution not only assisted the economic enter- 
prises of the country, but also collaborated 


1 Taken with some textual revision and rearrangement from the 
English translation published by the bank. In addition the report 
contains tables showing the operations of the bank in detail, and sec- 
tions dealing with personnel, capital and surplus, exchange, interest 
rates, the economic situation, ete. For the report for 1929, see FEDERAL 
RESERVE BULLETIN for July ,1930. 





with the Government. This collaboration 
took the form of aid in the adjustment of the 
fiscal situation, whether in the form of studies, 
drafts of projects, or proposals to be laid before 
the Supreme Council of National Economy, 
or through credit facilities extended to the 
Government in carrying out its obligations 
during the difficult period of 1930. 
Cooperating with the Government in its 
transport policy, the Central Bank of Bolivia, 
with the approval of the superintendent of 
banks, authorized the discounting of drafts to 
the amount of 2,700,000 bolivianos ($985,500) 
on the Banco Nacional de Bolivia, in order to 
carry on the work of the Potosi-Sucre Railroad. 
In response to numerous requests from mer- 
chants and following the suggestions of the 
yovernment, which wished to do something to 
help importers, the Central Bank of Bolivia 
recommended the establishment of public 
warehouses. A draft of a law covering crop 
liens was also prepared, and these two projects 
furnished new instruments of credit for the 
movement of local as well as imported products. 
Note circulation and deposits.—The circu- 
lating medium has been reduced considerably 
in the last three half-years. This contraction 
is the result of the economic depression, which 
has reduced the need for currency; conse- 
quently notes in circulation in excess of actual 
needs have been retired and converted into 
gold, or used for the purchase of foreign drafts. 
The use of checks is superseding the bank note 
and this practice is steadily growing. ‘The im- 
portance of check clearings can be more readily 
appreciated when we get the figures from the 
clearing house, which will be organized shortly. 
Investments.—We are completely of the 
opinion that it is contrary to the policy of a 
central bank to purchase and hold mortgage 
bonds, because of their long maturities. Doctor 
Kemmerer has stated that he considered it 
illegal to grant discounts against mortgage 
bonds as collateral, so that purchases of bonds 
would be even more inadvisable. In the case 
of Bolivia, however, it is well understood that 
the mortgage bond has a wide market through- 
out the country because it is considered a sound 
investment, returns a good yield, and shows 
only small price fluctuations. Under these 
circumstances, the Central Bank, by authority 
of its organic act and with the consent of the 
superintendent of banks, has purchased a lim- 
ited amount of mortgage bonds. It is true 
that in the present economic depression all 
securities have fallen in value and there is little 
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activity in the market. This is an additional 
argument against a central bank’s investing 
any large volume of its funds in securities 
subject to violent fluctuations in price and 
difficult of realization in times of crisis. 

Trade balance.—During 1930 the Central 
Bank of Bolivia sold drafts in the amount of 
20,599,923 bolivianos ($7,518,972) more than 
it bought. The reason for this is the unfavora- 





ble trade balance and the flight of capital, 
which necessitated the payment of this un- 
favorable balance from our reserves. This 
situation calls for an improvement in the trade 
balance as rapidly as possible through reduc- 
tion of imports, elimination of budget deficits, 
stimulation of domestic industries and markets, 
and consumption so far as possible of the 
products of our own country. 


BALANCE SHEET OF THE CENTRAL BANK oF BoLivia AS OF DECEMBER 31, 1930 
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Bolivi- 
Dollars ! 
Resources Miho. | Gm thou- | Liabilities anes (in | (in thou- 
sands) | sands) sands) | sands) 
deiedipieeeniinate \- tie ee eS 
Legal reserve: ‘Total ES vovicntecesececers a tdciad sade 43,400 | 15,841 
Reserve held in Bolivia— | Less on hand in vaults of bank__......---.-.-..--- 11, 605 | 4, 236 
ie ean udenasaibdkddndnts 121 44 | 
NOG II g ticdeUdevectdicsunascvenseese 2, (58 970 || Note issue in hands of public____.--...-..-.-- 31,795 | 11, €05 
| 
Total gold reserve__...........---------- 2,779 1,014 || Deposits: | 
Bolivian sliver coim......................-. 40 15 CO Se ote se 616 | 225 
RE I ii tieinnasiongvnckanainmeeneeny 6, 080 | 2, 219 
2, 819 1,029 8 SS RRS AEE ER 866 | 316 
Deposits payable at sight or 3 days’ sight held Time deposits..........--- cdhatiaihdaannea inate 207 76 
in banks in London and New York-----.---- 26, 795 9, 780 Savings accounts__.......-- 64 23 
Workmen’s savings fund_ 28 | 10 
NI cde A stir encresdogscenns 29,614 | — 10,809 Employees’ savings fund. 3 | 1 
Judicial deposits. -.....--- 1, 064 | 388 
Cash assets not included in the legal reserve: Deposits in foreign moneys___...-.------ 82 30 
Bolivian fiduciary coin in nickel........------ 1, 344 491 IN iiieddcnccucescsstdsacenoetan | 5,477 | 1, 999 
Notes of other Bolivian banks.............----|.-.-----.-|---------- Other bills 0 ee 46 | 17 
eee eee 3 1 _ | SS? SPOT ae 21 | 8 
pO US Eee 7, 584 2, 768 RE CI aia dniniseniccnadinsdssttimedon 106 | 39 
Drafts and bills of exchange payable abroad -__- 1, 930 704 || 
ks pods nctiianieciciiciicitenay pees 14, 659 | 5, 351 
GOI IID: 5 cnn cncenctccdcansescuanees 40, 476 14, 774 || 
| Various accounts 
Portfolio: } Charity fund. Oa eee See een eee ere | Eaeerereer Dia secailaalaias 
Due from the public— NE  —cennscendinithsiianehrcs 15 5 
— I Srtnncdecacesssescdssees 4, 490 1, 639 || Po ne 42 15 
SG RES Se OIE are eee 6, 537 2, 386 Reserve for collection expenses. .---..-.------.| | Se 
Bills discounted eneeanasaanaaanesecrsesseee 5, 117 1, 868 || Discounts collected but not earned_--.-.....--- 67 24 
a poe OA ES Se 169 62 | I sc atitddicdditnisinssseeneetti 25 ) 
/ _. >Re 294 107 || I iiiacinninsanidnesdedamsdtardaine 443 162 
Bills in liquidation Oe cb sdbbonncanyaewh ens 1, 229 449 || 
Bills written off.................222..0... Pinca AES ann three, 593 216 
17, 837 6, 511 | Cap 
Associated banks—Rediscounts........-.----- "837 71 || "Capital 1 a | 23,823 | 8, 695 
| ’ shares subscribed for but not paid__- 1, 864 680 
eT 19, 674 7,181 |) | 
| | 
Obit at of central government, departments, Total. ......---------------------2----------| 25, 687 9, 376 
7= cipalities 
ots obligations. ........------------------ 3,93¢| 1,317 | Reotve funds in Bur | gma| 2007 
Government bonds........----.-------------- 5, 149 1, 879 Reserve due from associated banks not paid in_| 412 150 
Ti ccidteknrnpathaetencnnnieswoananees 8, 483 3, 096 
Investments: 3 Mc bonds, stocks, ete.- — 2, 046 747 Total. eteeecosnemmaemennaniaee 6, 166 2, 247 
seocia : Due from banks from purchase Dividend equalization fund 198 72 
“42? place charac oe }”.©}©»©»©»©»=©6)6—6—60U 69 oem 10 gay 1 SZEVIGGIIG COURIC CIUE LUG . ~ 222 ~~ 22 nnn nnn enone } 
of ““B” class shares... ......--.---~--~----------- aad (4,261 460 
Mes ~- -- gn 
Tana I cn tccceneccchsonsrenscose 
Printing — tdi tieekatdatensedsinacssctd 
Furniture and fixtures. ...............--.--.-- 
Office supplies Lee bwenawcsscoresensnccecnnasene 
Pending operations. - -.. 
Due on ion items. 
eS eae 
Total... 
Cost of notes and royalty............--.-.--.----- 
Interest receivable. _.............-..-.-----.---.-- 
Total resources ; otte To occcdcctccvcctesccceddénecs 80, 350 29, 328 
Legal reserve—(art. 71 of the law of July 20, 1928, 50 per cent)...........-.--.-------------------------+--------2-+-------+-2-0---- 63.7492 per cent 
ono ced cenedneaqdohugaronedadgincbsubesudsdsednchsceseucedeesenesnocensowsdsgnoessesoesuemeed 87.1307 per cent 


1 Conversion at par: 1 boliviano=$0.365. 
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Amendments to the bank act.—A decree of 
October 23, 1930, promulgated with the consent 
of the Central Bank, authorized certain changes 
in the organic act. Some of these changes are 
intended to facilitate operations not originally 
contemplated in the bank act, but which later 
experience has shown to be of advantage to 
commerce, industry, and the public. The two 
principal amendments are as follows: 

First. The time for the progressive reduction 
of the current accounts and loans granted by 
the Banco de la Nacién Boliviana is extended 
from January 1, 1932, as provided for in the 
original law, to January 1, 1936. This change 
in no way affects the contractual rights of the 
Central Bank with its clients. 

Second. The Central Bank is authorized to 
buy, sell, and hold mortgage bonds, bonds and 


ANNUAL REPORT OF THE 


The annual report of the Central Bank of 
Chile for 1930 was presented to the superin- 
tendent of banks on March 15, 1931. Sections 
of the report are given herewith: 

In the annual report for 1929 the statement 
was made that it would be difficult during 1930 
to maintain the same level of activity as in the 
~ year. This prediction has been confirmed 

y the general business situation. While 1929 
was a year of great prosperity for the market 
in Chile, 1930 was characterized by a gradual 
and continued recession in all activities, prin- 
cipally as a result of the unsatisfactory develop- 
ment of the world market. 

The nitrate industry.—Nitrate, which is our 
principal industry, has passed through a year 
of depression, the intensity of which may be 
compared with that of 1921. Asa result of the 
accumulation of stocks considerably in excess 
of normal requirements, the Nitrate Producers 
Association recommended at the end of 1929 a 
curtailment in production up to 1,000,000 tons. 
From statistics published to the end of October 
last, it appears probable that the output has 
been reduced by the figure indicated. elon 
of the decline in consumption, however, it has 
been impossible to effect a reduction in stocks, 
which at the end of the year will probably reach 
an even higher figure than at the close of 1929. 

Two events that occurred during 1930 are of 
great importance to the future of the nitrate 
industry. For some time the necessity of a 
fundamental reorganization of this industry has 
been recognized. The various modifications 





1 Taken with some textual revision from the English translation pub- 


lished by the bank. In addition, the report contains tables showing the 

bank in detail, and sections dealing with copper pro- 

duction, coal and petroleum, cattle raising, commerce, the stock et, 
movements, etc. 








other high-grade securities that have a ready 
market, and paper or securities which are 
eligible for purchase by the Federal reserve 
banks of the United States, or which the Bank 
of England is authorized to purchase for in- 
vestment, or which are eligible for purchase by 
the best class of foreign savings banks. These 
investments must be made with the consent of 
the board of directors and with the approval 
of the superintendent of banks. The total in- 
vestment of the bank in this form of securities, 
either foreign or domestic, may not exceed 30 
per cent of the capital and reserves of the bank. 
Up to the present, we have purchased only a 
small amount of 10 per cent mortgage bonds, 
which in no manner affects the fulfillment of 
our demand obligations. 


CENTRAL BANK OF CHILE 


introduced during past years into the statutes 
of the Nitrate Producers Association—the last 
of which, on July 1, 1930, transformed the asso- 
ciation into a central syndicate for a and 
sales—may be considered as stages leading up 
to the merger of all private enterprises into one 
central company. This merger was effected by 
the law of July 21, 1930, which created the 
Nitrate Company of Chile (“Compafiia de 
Salitre de Chile”). The capital of the com- 
pony will be 3,000,000 pesos ($365,100); one- 

alf of this will be subscribed by the Gov- 
ernment, which will have a 50 per cent share 
in the profits of the company. The Govern- 
ment in turn will renounce its export duties on 
nitrate. The law also provides for a vast plan 
of rationalization to be carried out within the 
first 10 years of the existence of the new com- 
pany, which is expected to commence business 
in the course of 1931. 

Shortly after the promulgation of the law 
mentioned above, the agreement made in 1929 
with European producers of nitrogen was re- 
newed for one year. All the contracting parties 
undertake to maintain for the year 1930-31 the 
prices of the previous year, with the exception of 
certain readjustments of details provided for in 
the agreement. 

Agriculture.—The year 1930 was one of the 
best for agriculture in respect of the quantity 
and quality of the harvest, but one of the worst 
in respect of ye. The decline in prices be- 
tween the end of 1929 and of 1930 averaged 30 
per cent in grains and 40 per cent in market- 

arden produce. The harvest for 1931, judg- 
ing by the present outlook, will not be so 
abundant nor so good as last year, on account 
of the reduction in the areas sown and of un- 
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favorable climatic conditions and disease. It 
appears probable, therefore, that prices will 
improve, at least in our internal market. 

view of the difficult situation of agricul- 
ture, Congress enacted a law providing for the 
formation of an pon ek re export board, 
which should determine, on the basis of the 
production of the harvests, what exports should 
be assisted through premiums. This law came 
into force on January 1 last. 

Credit policy.—In consequence of the sale 
of bills by the Central Bank, a contraction in 
the circulating medium took place, which was 
reflected in a certain restriction of bank credit. 
Considering, however, that the total volume of 
credit of commercial banks and the National 
Savings Bank declined by only 10 per cent 
from March—the month in which the volume 
of credit reached its highest level—to the end 
of the year, while during the same period the 
index of wholesale prices declined by 13 per 
cent, the reduction in the total volume of credit 
seems justified by the changes in market values. 
Thus the so-called restriction of credit is no 
more than a readjustment intended to bring 
credit into line with the new level of prices. 

To some extent the reduction in the credit of 
commercial banks and the National Savings 
Bank has been compensated by an increase of 
24 per cent in the credit granted by the Agricul- 
tural Bank, and of 41 per cent by the Industrial 
Credit Bank. The value to commerce and in- 
dustry of the increase in these credits is of far 
greater importance than their nominal value 
would indicate, inasmuch as the decline in prices 
enables a larger volume of business to be trans- 
acted with the same amount of credit. 

Discount rates.—The discount rates of 6 per 
cent for operations with the banks and 7 per 
cent for operations with the public, fixed by the 
board of directors of the Central Bank on Octo- 
ber 22, 1928, remained unchanged until August 
4, 1930, when they were raised by 1 per cent to 
7 and 8 per cent, which are the rates at present 
in force. The increase in discount rates was 
due to the necessity of counteracting gold ex- 
ports, which had their origin in the depressed 
situation of foreign trade. 

Throughout the year the bank, in accordance 
with its statutes, accepted for rediscount only 
such documents as represented operations of 





production, foreign trade, transportation, and 
the sale of products, and rejected only such bills 
as represented capital investment or speculative 
operations. 

In the period immediately following the es- 
tablishment of the bank, before the commercial 
banks had had time to adjust their operations 
in conformity with the new bank law, the Cen- 
tral Bank was unable to enforce its statutes to 
the extent that it can do to-day after more 
than four years of activity, during which it has 
repeatedly urged the necessity of adapting 
bank operations to the provisions of the bank 
law. The commercial banks, on their part, 
have cooperated with the Central Bank in ad- 
justing their policy to the bank statutes to such 
an extent that rediscounts of over 1,000,000,000 
pesos ($121,700,000) were effected during the 
year, whereas applications in the amount of only 
20,000,000 pesos. ($2,434,000) were rejected. 

Gold reserve.—During 1930 the bank con- 
tinued its policy of keeping in its own vaults 
only a small part of its gold reserve, and of de- 
positing the greater part with some of the larg- 
est and most important banks in London and 
New York. It is thus always in a position to 
redeem its notes for drafts on those centers at 
a rate not higher than the gold export point. 
The bank also redeems its notes for gold coin, 
but in limited amounts, for it prefers to utilize 
the gold only for international payments. 

On December 31, 1929, the total gold reserve 
of the bank, after deducting Government de- 
posits in foreign currency and usance drafts, was 
447,723,196 pesos ($54,487,913). At the close 
of 1930 this amount decreased by 106,934,473 
pesos ($13,013,925), leaving a total reserve of 
340,788,723 pesos ($41,473,988). This decline 
represented a demand for gold to meet the re- 
quirements of international trade, and to bring 
about equilibrium in the balance of payments. 

This balance was seriously disturbed by the 
fact that exports of copper and nitrate, which 
represented 82 per cent of our foreign trade, de- 
clined in 1930 by slightly more than one-quarter 
as compared with the previous year. 

During 1930, in accordance with the existing 
agreement between the national mint and the 
bank, the bank purchased through that depart- 
— 619,870 pesos ($75,438) in gold assayed 

ars. 
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BALANCE SHEET OF THE CENTRAL Bank oF CuiLe as OF DECEMBER 31, 1930 


























Pesos (in| Dollars ! 
Resources thous- | (in thou- 
sands) sands) 
CE UE on onc Soci ncccnwccccns 60, 612 7, 376 
I in icdnicswunsenabiadinaséubes 974 119 
Foreign sight balances... ...-..-.-.-...---.--.--.-- 174, 931 21, 289 
236, 517 28, 784 
Foreign drafts outstanding--_...........-..-.-.--.- 21, 481 2,614 
ees EE ETE AAT Te 215, 037 26, 170 
Other foreign balances. -..............-----.------- 125, 752 15, 304 
a eG ale 340, 789 41, 474 | 
Foreign deposits for account of the Government...| 54, 574 | 6, 642 | 
OE ee a eee 4, 059 | 494 
ETERS ST AEE SE ape ees 7, 089 863 
Checks on other banks............................ 401 — 49 
iso ie Sec nce ccckoseoncin ia naam atin 111, 664 | 13, 590 
I oi. chiniinninduatirnbnencesnabnes 25, 049 3, 048 
Deposits with banking superintendent_-_-_.-.....-- 49 6 
Tptprest BOOM VADIS... . 0 .cancccccccccsesnececens €40 | 78 
EEE TOES | Te Ben 
_ a A er aS | 12,636 1, 538 
CN BG BIER oii nn po en icndcccnkcsccnsecs 892 109 
EERO 1,710 | 208 
I I iin in ise iin wcncninenicdiraninnnnes | 659, 555 68, 098 




















Pesos (in | Dollars ! 
Liabilities thou- | (in thou- 
sands) sands) 

Notes in circulation.....................---.-.-.-- 305, 837 37, 220 
Deposits of member banks--...-..-..--...-------.-- 64, 490 7, 848 
Deposits of Government departments..._....---.-. 1,510 184 
Government deposits in pesos.............-------- 2, 624 319 
Deposits by the public__...........-.....----.-.-- 12, 614 1, 535 
SOOT A oo cn inkncm as neniaesadeheuces 1, 075 131 
SIRE SE nn wien cecgnndauinunectasinbeonbe 345 

Total demand liabilities_.............---.-- 390, 988 47, 583 
Government deposits in foreign currency__....-.-- 54. 574 6, 642 
CE SE IRs cc cauribdenecccnadudusakboscasen 90, 832 11, 054 
| ESS ee eee cere ae: 1€, 856 2, 051 
Reserve for future dividends--_-.......-.-.-------- 5, 165 629 
Pin ics ited tbindicieanchcevassdGboncwun 254 31 
Interest received but not earned_---.....--.---.-- 885 108 
PEE, CIs id cclaneckdccaccumsasdnuncnuse fh RR ese 

TI icesicsictsiienssintiniiereiaishiiahcobmnsive 559, 555 68, 098 











1 Conversion at par: 1 peso=$0.1217. 


ANNUAL REPORT OF THE SOUTH AFRICAN RESERVE BANK 


The annual report of the South African Re- 
serve Bank for the year ended March 31, 1931, 
was presented to the general meeting of stock- 
holders on July 7, 1931. Sections of the -ad- 
dress of the governor, Mr. William Henry 
Clegg, are given herewith:' 

Bank rate.—In my last address I went at 
some length into the history of bank rate in 
South Africa. Since then the bank has reduced 
its rate twice—from 6 to 5% per cent on Sep- 
tember 29, 1930, and from 5% to 5 per cent on 
March 13, 1931. The reasons for this action 
were briefly: 

(1) The improvement in the ratio of the 
commercial banks’ advances to their deposits. 

(2) The improvement in the surplus of South 
Africa’s exports over imports. 

The liabilities of the commercial banks to 
depositors in the Union of South Africa in- 
creased from £58,200,000 ($283,236,000) on 
March 31, 1930, to £62,900,000 ($306,109,000) 
on March 31, 1931. During the same period 
the total of advances and discounts ir the Union 
declined from £47,300,000 ($230,190,000) to 
£43,400,000 ($211,210,000). Consequently the 
ratio improved from 81.2 to 69 per cent. At 
the end of April last the published banl-ing fig- 
ures showed that the position had still further 
improved, the ratio then being 67 per cent. 





1 With slight textual alterations. In addition, the report contains the 
auditors’ report and profit and loss accounts, as well as sections dealing 
with personnel, sterilization of gold in the United States andjFrance, the 
gold standard in pre-war days, reparations and war debts, etc 





The banking position in South Africa.—Dur- 
ing the last two years current accounts in the 
Union have gone down by over £5,000,000 
($24,333,000), while fixed deposits have gone 
up by over £6,000,000 ($29,200,000). Of the 
large increase in fixed deposits, £5,000,000 
($24,333,000) occurred during last year. This 
very striking change in the incidence of the 
commercial banks’ liabilities is an eloquent 
indication of the falling off in trade. It is a 
symptom common to all countries just now, 
and one which I need hardly say is very much 
disliked by the banks. A large falling off in 
advances, etc., and a large increase in fixed 
deposits puts them in a position where a con- 
siderable part of their available funds can not 
be used to much advantage. As a rule there is 
no outlet for surplus money in this country, 
although just lately the Government with its 
new loans has been providing one; and when 
money in the form of fixed deposits, on which a 
comparatively high rate of interest is paid, 
comes pouring into the banks, the only thing 
they can do is to invest it in Union Govern- 
ment securities, or to place it on the London 
money market where the present rate for 3- 
month bank bills is 12%, and the rate for day- 
to-day money is 1%. In these circumstances it 
is perhaps not unnatural that the cost of con- 
ducting banking accounts is more closely 
scrutinized than it was in more prosperous days. 

A comparison of the position of the banks, as 
shown by their published figures for outside as 
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well as inside the Union, for the end of March, 
1930, and the end of March, 1931, shows that 
during that period (1) their advances and dis- 
counts decreased by £9,268,000 ($45,104,000); 
(2) their deposits increased by £1,122,000 
($5,460,000) ; (3) their investments increased by 
£12,695,000 ($61,781,000). 

The striking figure here is the increase in the 
total investments, of which about £11,000,000 
($53,533,000) occurred in the London market, 
and I want to show how this is explained by the 
banking figures for “inside the Union.” 

The returns show that while there was an 
increase of £4,700,000 ($22,873,000) in de- 
posits, there was a decrease of £2 ,600,000 
($12,653,000) in advances, discounts, ‘and in- 
vestments. What was the explanation of this? 
The only source from which advances, etc., can 
be repaid is deposits (or, to a negligible amount, 
cash), and unless there is some hidden source of 
supply of deposits, a decrease in advances must 
be accompanied by a decrease in deposits. In 
the present investigation, the extra deposits 
that require discovery amount to £7,300,000 
($35,526,000), being the total of the increase in 
deposits plus the decreases in advances, dis- 
counts, and investments, and the hidden source 
of supply will be easily found in the Union’s 
excess of exports overimports. This excess was 
larger than that of the previous year by about 
£9,000,000 ($43,799,000). An excess of ex- 
ports over imports means that a certain part of 
the credit created by the banks in financing 
exports remains in the deposits of the banks 
uncanceled by a corresponding payment for im- 
ports. As a rule, the amount required to pay 
for invisible imports (interest on loans, com- 
missions, shipping services, etc.) absorbs most 
of what is left after visible imports have been 
pe for, but this year there was obviously a 

arge balance left.” What happened was that 
the banks by buying export bills for this 
£9,000,000 obtained credit balances in London 
for this amount, and as there was no demand 
for this £9,000,000 to be used in payment of 
imports to South Africa, they of course invested 
the surplus balances in London. 

Let us follow the course of the £9,000,000 
credit created by the banks in South Africa by 
discounting the bills. On the figures before us 
it is fairly obvious that this was used in repay- 
ing advances and bills discounted, in meeting 
the banks’ own bills payable, and their own 





outstanding bank notes, and sundry other 
liabilities. When this had been done to the 
extent shown in the banks’ returns, there was 
sufficient left to account for the increase in 
deposits. Thus we have the seemingly para- 
doxical phenomenon of a large increase in the 
commercial banks’ investments in London 
acting as a pointer to a large amount of credit 
creation in South Africa, by the discounting 
of bills which have been paid in another coun- 
try. This exposition, however, is only another 
restatement of the frequently repeated expla- 
nation of the Reserve Bank’s investments in 
London, and the commercial banks might ju 

as reasonably, or rather just as nemaneelly, 
be charged with transferring their funds for 
employment in London, as the Reserve Bank 
has been with the same imaginary offense. 

As a consequence of the movements just 
mentioned, the commercial banks on March 
31, 1931, held overseas (doubtless in London) 
invested funds to an amount of £25,425,000 
($123,733,000) as against £14,050,000 ($68,- 
376,000) the year before. In addition to this 
they had cash and money at call, amounting 
to about £15,500,000 ($75,432,000) which is 
about an average figure for recent years. 
Together these figures make a total of about 
£41,000,000 ($199,531,000). When the Re- 
serve Bank balances in London are added a 
total of over £50,000,000 ($243,330,000) is 
reached; or, deducting something in respect 
of that portion of Barclays Bank funds which 
are held in other than South African interests, 
a net total is reached of between £40,000,000 
and £50,000,000 ($194,664,000 and $243,- 
330,000). These figures, derived from the 
published returns of the banks, are quoted in 
order to show the very strong position of South 
Africa in the’ financial world overseas—a 
position which keeps her exchange steadily at 
par within the gold points, and thus, in cooper- 
ation with other factors, enables her to secure 
the finest terms extant for her loans. 

General position—My correspondents in 
different parts of the country do not speak 
very hopefully about the prospects of agricul- 
ture and commerce during the coming months. 
“‘Good lambing season but farms overstocked 
and overcapitalized,’”’ writes one; ‘‘all farmers 
have more in stock, and of better quality, but 
nevertheless their assets are less than before.”’ 
This writer predicts that some of the best type 
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of farmers in the Free State may have to go 
under unless they are helped quickly. He says 
that the farmers generally realize that prices 
will have to be on a lower level in future, but 
how to get to a state of equilibrium is the great 
difficulty. Another correspondent writes that 
‘farmers are still living mostly on hope and an 
overdraft.”? He confirms the excellent condi- 
tion of fat stock reported elsewhere, but adds 
that owing to this being general, prices will be 
low. Creditors, he says, have so far been very 
lenient. 

The situation in the towns presents a rather 
less gloomy picture. It is true that insolven- 
cies have grown much in frequency during the 
year (from 3,527 in 1929 to 5,666 in 1930) and 
that payments are slow, but on the other hand 
the majority of factories are said to be working 
full time, and one correspondent goes so far 
as to say: ‘The manufacturing industries have 
shown up very well indeed, despite or perhaps 
because of the difficult economic conditions. 
Generally speaking, the South African made 
article is sold more cheaply than the imported, 
and the public is patronizing it to an increasing 
extent. Industries have progressed materially 
during the last 12 months. Outputs have been 





fairly well maintained and a number of new 
industries started.” 

At the same time this correspondent points 
out that, while the prices of primary commodi- 
ties have fallen so heavily, wages, rents, insur- 
ance, and taxation of all kinds, which enter 
much more largely into manufacturing and dis- 
tributing business than into primary production, 
have hardly fallen at all. Here he touches on 
what is one of the main causes of the world’s 
troubles—the disharmony frequently arisin 
between the prices of primary productions an 
the prices of manufactured productions. Ifthey 
varied more or less simultaneously, the world 
would be spared many of the terrible depressions 
which periodically occur. While one part of 
the economic body—say the farmers—is suffer- 
ing from low prices owing to bumper crops 
which can not be sold, it is idle to expect the 
rest of the community, with a large portion of 
purchasing power thus subtracted from the 
markets, to go on selling their products at the 
old prices. Yet the lack of fluidity in the com- 
ponents of their prices (rent, wages, and so on) 
prevents any quick adjustment to the reduced 
purchasing power of the primary producers. 


BALANCE SHEET OF THE SouTH AFRICAN RESERVE BANK as oF Marca 31, 1931 












































| Pounds | Dollars! Pounds | Dollars ! 
Resources (ip thou-| (in thou Liabilities (in thou- | (in thou- 
| sands) san sands) san 
} 
Re Ce WR a. vie ind cc ceetcacccdccanlon | 7,181 34, 708. || Notes in.clromiation... .... 2.0.6.0 cn cose econ ences 8, 367 40, 719 
SSE DER Ra eee eee 306 1, 489 || Notes of other banks in circulation..............-- 156 759 
Balance with Bank of England--_-..-..........-.-- } 253 1, 231 || Deposits: 
Balance employed under the guarantee of the Bank | Bankers’ reserve accounts...................-- 4, 419 21, 506 
I nicks. nickoacesennainnnnenennnn 802 3, 903 Bankers’ current accounts. ._.............---- 642 3, 124 
Balance with Federal Reserve Bank of New York.| 4 19 Government current accounts-__.-..........--- 3, 036 14, 775 
Bills discounted: } I sin daccitnasibenmeish akan dingnitensestenmeision 85 414 
RA ctlicentiagecbetichplonehiedaisad nn tanshdescsincionirs | 7, 751 37, 721 
pS ER ORR ree eee ‘ 8, 182 39, 819 
LES er 260 1, 265 
Oa ie cick in sy Jos pap DU Den akin ete biden ie 1,000 4, 867 
500k. A FN a inktirtenennenpcatsncineoncesiecnde 720 |" 3,504 
g | RRR ee Sea 102 496 
Tegner ii ihe ii keckscnnncnens 186 | 905 || Widows’ and orphans’ fund.................-..--- 23 112 
Investments (at below market value)__..........- 2,168 | 10,551 || Staff guarantee fund.................--.---------- 15 73 
Ne NE ida See ie ntlotknedkcinenco pier 165 803 || Rebate on bills not yet due. ._..........-......--. 22 107 
PEIN TE Fo hv crniercbccnecdniunintpeperneceecn bebaip one | ET aa RCO RE aes Se 1, 053 5, 125 
SUIT NIN a: actot inc aacddccubecdideninadscnmiereaniaade 498 2, 424 
Profit and loss account_.................-.....-.-- 224 1,090 
Less interim dividend for half year to Sept. 30, 1930. 40 195 
184 895 
eRe TA, neice ccbtaiecincatenica 19, 823 96, 471 
ee I. 6 esi nt cnc ce nscnccnsowenieaen 19, 823 93, 471 




















1 Conversion at par: 1 £=$4.8666. 
3 Carsied at £1. 


Nortr.—All sterling holdings have been converted into South African pounds at £100.5.0 South African for £100 sterling. The balance with 
the eter 9 — Bank of New York has been converted into sterling at the current rate and converted into South African pounds on the basis 
mention ve. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars. Figures for last report date of month !} 




































































































































































| Europe 
Total (45|; United ; - 
Month } Canada ; | 
countries)| States Bbnn ds Austria Belgium Bulgaria pine Denmark| England France | Germany 
| } | | | 
1930—A pril.......- 10,573 || 4,131 79 4,872 24 | 164 10 37 46 | 795 1, 660 | 611 
BSD 10, 613 | 4, 159 80 4, 920 | 24 167 10 39 46 765 | 1,717 | 617 
June.....---- 10, 671 | 4,178 81 4, 960 | 24 167 10 39 46 763 | 1, 727 | 624 
,) * ee 10, 705 | 4, 160 94 5, 009 | 24 167 10 42 46 741 | 1,775 | 624 
ening 10, 787 | 4, 148 100 5, 122 24 168 10 42 46 754 | 1, 852 | 624 
September-.. 0, 823 | 4,159 110 | 5,141 | 30 173 10 42 46 761 | 1,899 | 590 
October -...- 10, 852 | 4, 184 122 | 5, 207 30 180 10 44 46 776 1, 992 | 519 
November...| 10, 894 | 4, 220 129 | 5, 238 | 30 180 10 46 46 762 2, 037 519 
December...| 10, 907 | 4,225 110 5, 281 30 191 10 46 46 718 | 2, 100 528 
1931—January. .... 10,953 || 4, 285 o2| 5, 313 | 30 191 10 46 46| 679) 2,176 535 
February.... 11, 008 | 4, 309 94 | 5, 350 | 30 197 ll 46 46 685 2, 192 544 
Marchb....... 11, 071 4, 343 96 | 5, 388 | 30 200 ll 46 46 | 699 2, 200 553 
April haiibesicn 11,107 || 4,373 99 | 5,395 | 30 201 il 46 46 | 712| 2,180 564 
_ ee 11,217 | 4,445 102 5,428 | 30 201 ll 46 46 735 | 2, 181 569 
June......... ll, 4, 593 87 5, 351 30 199 ll 46 46 | 793 | 2, 212 339 
July......... 11, 210 4, 587 87 5, 353 30 214 ll} 45 46 | 643 2, 290 325 
nies ? il, 4, 632 89 5, 413 30 221 ll 45 46 649 | 2, 296 325 
September...| » 11, 262 | 4, 364 83 » 5, 686 27 346 ll 45 44 656 | 2, 326 310 
SEIN FETS gS SE SS ST, ES See ener! ee 7660 »2, 534 2273 
Europe—Continued 
Nether- | | Switzer-| U.S. S.| Yugo- | 7 other 
lands Norway | Poland | Rumania, Spain Sweden land R slavia | countries? 
174 39 79 | 56 477 | 65 | 112 167 19 35 
174 39 79 56 | 477 | 65 | 112 177 | 19 35 
174 39 79 56 477 | 65 112 203 19 | 35 
157 39 79 56 477 | 65 118 234 19 34 
157 39 79 56 477 65 123 249 19 34 
157 39 63 56 | 478 65 123 249 19 34 
171 39 63 56 478 65 128 249 19 34 
171 39 63 56 474 65 130 249 19 34 
171 39 63 56 471 65 138 249 19 34 
175 39 63 56 | 466 64 126 249 19 | 34 
179 39 63 56 | 466 64 124 249 19 | 34 
179 39 63 53 | 467 64 124 259 19 | 34 
181 39 64 53 | 467 64 124 259 19 | 35 
181 39 64 53 | 468 64 | 124 262 19 | 36 
200 39 64 53 | 468 64 162 262 27 | 36 
236 39 64 53 439 64 225 267 27 | 34 
260 39 64 53 | 439 62 229 220 27 | 35 
282 39 64 54 | 439 53 328 293 29 | 935 
SE Bedccieide di etnbndighbiincdanadsicowcsenindipthdndatenbiedatnbdas 980 |.........- a 
Latin America Far East } Africa 

Total | | Total || | | 

Month 5 other New | 
(10 — Brazil | Coteen Peru = coun- oi a India | Japan | Java | Zea- Egypt, —_ 

| tries *| {Pies) land 

442 90 20 20 67 21 775 114 128 443 56 33 | 19 37 
441 90 21 17 67 21 744 92 128 434 56 33 | 19 35 
440 89 20 17 64 19 749 98 128 434 56 33 19 34 
436 80 20 17 63 18 755 98 128 440 56 33 19 32 
434 69 20 17 60 17 748 98 128 433 56 33 20 33 
434 65 20 17 8 17 747 99 128 431 56 33 20 33 
429 32 19 17 17 711 79 128 414 56 33 20 4 
417 20 18 18 60 17 701 75 128 56 33 20 35 
412 ll 17 18 60 17 704 75 128 412 56 33 | 20 33 
307 0 14 18 59 17 704 76 1238 415 52 34 | 20 34 
390 0 15 18 58 17 703 76 128 417 48 34 20 35 
378 0 12 18 58 16 709 7 135 415 48 34 20 31 
370 0 12 18 58 16 714 74 141 419 46 34 21 31 
362 0 10 18 58 17 724 74 147 422 46 34 21 32 
350 o| 10; 16| | 17| 730 75| 151; 425| 46; 34| 2 31 
a 322 0 10 14 57 12 714 66 158 412 44 | 34 21 33 
A ‘aan »3il 0 10 714 57 12 698 | 52 162 406 44 34 21 31 
September... 7370 || » 281 0 8} 713) »56| 12) 7706) 52 162 408 Sl, 734| 21 32 
1All are as of final day of month except those of 15 countries, for which last report days are shown on page 399 of the FEDERAL 


RESERVE for July, 1931. 

§ Countries which, for the period shown in the table, have not had gold reserves in excess of $10,000,000. For Europe these countries are: Albania, 
Estonia, Finland, Greece, Latvia, Lithuania, and Portugal. For Latin America they are Bolivia, Chile, Ecuador, Guatemala, and Mexico. 

» Preliminary. 


Nors.—For institutions represented, items included, and rates of conversion into dollars, see note to similar table on p. 399 of the FEDERAL 


REsERVE BULLETIN for July, 1931. The July BULLETIN also contains separate figures for the 45 countries by months for the period June, 1928-May, 
1931 (pp. 399-400); and by years for the period 1913-1930 (p. 394). 





630 FEDERAL RESERVE BULLETIN NoveMBER, 1931 








GOLD MOVEMENTS 


{ Tn thousands of dollars] 


































































































United States Germany Great Britain Netherlands | South | India 
Month - pao perenne ann ——— —_—_———] --- 
Im- Ex- | Im- | Ex | Im- | Ex- | ‘ Im- | Ex- | * 
ports | ports | Net | ports | ports | Net | ports | Ports Net | ports | ports | Net | Net Net 
oh wae ee RES PEE DE EK DO P Deter 
| | ; | j | 
1930—Jume_............ 13, 938) 26 13,912) 7,529) 259 7,270; 13,747) 20, 659) —6, 912 34 ll 23; —18,190|) 9, 204 
July -oeoa as 21,889 41,520) —19,640/ 1,414) 227, «1, 187| 24,646, 40,355) —15, 700 48, 16, 587|—16, 530 —22,415| 3, 404 
August........-- 19,714) 39,331; —19, 617 1, 545) 210 1,335} 24, 201 21, 390) 2, 811 281) 8 273; —18, 708} 13, 461 
——— 13, 680, 11, 133| 2, 547 1,967) 25,358 —23,391| 22,339) 20, 245) 2, 094 81 13 68) —17, 149 3, 568 
intiinindnents 5, 635) 9, 266) 26, 369) 3,162! 96,677, —93,514) 45,416 34,754) 10,662) 12,338 199} 12,139, —20, 259 967 
Hee Licentiate , 159) , | 865,151 1, 458) 273 1,185} 41, 199) 43, 164) —1, 965 150 115 35| —18, 762 1, 323 
December........; 32, 778) | $2,742) 9, 524) 274 9, 250 43, 124) 78, 507 —35, 383 42) 39 3| —16, 966 681 
1931—January-.........; 34, 426, 54) 34,372) 12, 252) 287 11, 965 35, 304; 78, 774) —43, 470 301) 52 249) —21, 005 —286 
February-.---..... 16, 156) 14, 16,142) 12,335 237 12,098; 31,335) 28, 892 2, 443 59) 167 —109, —18, 482 880 
OS ee 67 26 25,645) 11,077 479 10, 598; 22,820) 16, rH 6, 452 59 215 —155| —17, 557 943 
/ 7a 49, 543 27| +49, 516 . 345 11, 383) 28,495) 4,411 24, 084 25) 458 —433| —16, 895 
eR q 628 , 630) % 294 6,371; 20,742) 1, 620! 19, 122 32 551 —519,| —21, 391 696 
Se 63, 887 40; 63,847) 11,203) 216,745 —205, 542) 66, 956) on 656, 54,300) 24, 939 563) 24,376 —16,915| —1, 752 
} | Ee 4 497| 1,009 19,488) 10, 279) 16, 522 —6, 243) 48,444) 179, 252 —130, 808} 10, 343 946; 9,397) —22,729 — 803 
| 7, 539 39| 57,500) 1, 487) 554 933) 39, 862 th 012, —24, 150) 61, 131 1,055; 60, 076| —17, 852 —270 
September---.-.-- | ry 284 28, 708) 20, 576) 1,344) 18,291 —16,947| 23, a 34, 214) —10, aad 20, 07 1,059) 19, ~ —16, 031)_-----.. 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 
{In thousands of dollars] ae thousands of omnes 
1931 | 1930 1931 | 1930 
From or to— September ee | Calendar year From or to— August Jennery-Augus Calendar year 
l 1 Tr! ee Pe ARN | aia 
Imports| Exports asin cis unaien Exports Imports|Exports Inport Exports impart Exports 
ananggil A ee et ge lame’ 
Belgium.............|....-.-- ere | 36, 729 5| 9,005 | England...........- 67 | 1,047 | 1,456 | 6,560 | 8,848 167 
| RRR 52 844 | 2,891 (226, 620 1,470 | 270,301 | United States.......|......-- De Riviennzee | Bb ccc cegtaed sick pinitcect 
SE eee 73 | 49,069 | 14, 671 7 | 78,842 | Aden and dependen- 
Netherlands........-. 299 | 20, 841 1,459 | 96, 651 19 1, 000 Tixtcnktintcnnancd | ees ee toss aaa ll 
Spain and Canaries. | RS SEAS. 4,867 | 1,019 | 29, 220 1,610 | Arabia.......... winked US ickedescs 660 | 1 . | ae 
Switzerland... ....../.....--- 2 20, 904 |........ 23,190 | British Oceania. .--. . je Be basedecnnt 8, 053 |........ 
United States.......|.......-| 1,027 11 | 2,533 ae Bahrein Islands-..-- | ae | Se ae | 
South America...... 7 ee 27, 352 68 | 57,944 49 | Ceylon.............. 5 ee 169 ecibacadeiananee BEE hic sonave 
British India...._...| 857 233 | 6,860 1,621 1 8,178 | C bac ins is ti eiaagiel ahaa ceca ies Oden Se 71 lanmwedien 3,670 |....-. . 
Australia_........... | 7 eee SEO f...0 555 116, 417 2| Mesopotamia.......| 202 |__--__.. ae 2,402 |...... 
New Zealand...-----| 114 | - 5 RI 3 Rae Straits Settlements..|........|....---- OR bicesdeas 2 14 
E i ee ft Baer: ee OO hts breach iecnnesndboninnchiocedanes b saeehditoinal 1, "Oe 
Seelam eaee | See i  _o BL 1GT jnacccccs SS - | Saeee DO lknadwane 26,613 |.. ... - 
ansvaal- a cahannientl | 19, 217 |....-..- 170, 733 Caco - 203, 513 edit ii All other countries..|_.......|-.---.--|..-.-.-- eben 7 — 
Ditecen ec” 7 eee. i | 
bp a 1,236 | 800 | 14,455 9,876 | 2436| 5,669 Total........-| 787 | 1,057 | 6,583 | 6,575 | 57, 854 182 
Total......... | 28, 327 | 34,214 317,293 |420, 208 421,725 | 308, 040 
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FOREIGN EXCHANGE RATES 


[Monthly averages of daily quotations; based on noon buying rates for cable transfers in New York. 








1931 
Par of 
Country Monetary unit ex- 
whe ve S, rf = 
change, august | ‘ —" October 
EUROPE 

Austria... -.--- Schilling......| 14. 07 14. 0406 14. 0388 13. 9158 
Belgium __........| Belga_-__-. - 13.90 13. 9376 13. 9091 13. 9852 
Bulgaria_........| Lev_. “ Py . 7154 . 7160 7127 
Czechoslovakia Crown. -| 2.96 2. 9624 2. 9621 2. 9619 
Den:mark-_......-| Krone-. --| 26.80 | 26.7292 | 25.2636 | 22.0209 
England_........| Pound . 486.66 | 485.7725 | 453. 1260 | 388. 9291 
Finiand .........- | Markka.......| 2.5: 2. 5148 2. 5133 2. 3082 
France_..........| Franc... .| 3.92 3. 9196 3. 9257 3. 9383 
Germany-._. Reichsmark-_..| 23. 82 23. 6575 23. 4212 23. 2395 
Greece__.... Drachma......| 1.30 1, 2936 1. 2926 1. 2883 
Hungary-..- Pengo_..- -| 17.49 | 17.4515 17. 4640 
| Res . Lira__- -| 5.2 5. 2304 5. 1645 
Netherlands- .- Florin__-. 40.20 40.3182 40. 4256 
Norway-...--- Krone_._- -| 26.80 | 26. 7328 22. 0737 
Poland ___-- -; Zloty... 11, 22 il. 1970 11. 1955 
Portugal____. Escudo--_--- -| 4,42 4, 4216 3. 9271 
Rumania. Leu 60 . 5936 . 5953 
Spain.......... Peseta 19. 30 8. 7964 8. 9631 
Sweden___- , Krona_.- 26.80 | 26.7487 23. 1140 
Switzerland _-_- France __- -| 19.30 19. 4862 19. 6009 
U. BO: & een Chervonetz__-_'514. 60 |?515. 0000 2 515.0000 
Yugoslavia____ Dinar. -- | Bee 1. 7694 | 1. 7734 
NORTH AMERICA 
Canada__........| Dollar 100.00 | 99.6898 | 96.2476 | 89. 1025 
SR cise doewks 4 Peso . 100. 00 99. 97038 99. 9678 99. 9944 
PER iinkw nvias cceacttOn« cactavl ee 30, 0269 33. 4081 36. 5878 


1 Averages based on daily quotations of closing rates as p 
2 Chervonetz quotations nominal. 
3 Silver currency. ‘The figure given for parity repres 


ublished by 


ents gold value of unit in October, 1931, comput 
by New York average price of silver for October, 1931, which was $0.29846 per fins is, 
Mexican dollar was 28.41 cents; for the Shanghai tael, 39.17 cents; for the Yuan doliar, 27.79 ceats; and for th 














Uo 
in cents per unit of foreizn curre 
Par of s 
Country \lonetary unit ex- 
chance August « t vet 

SOUTH AMERICA 

Argentina- Paso 96. 48 §O" 51 

Bolivia !___- Boliviano 36. 50 5G. 759 750 

Brazil Milreis- 11. 96 5. 29 ) 
| Chile Peso. 12. 17 12. 04 12 ’ 

Colombia. _- do... 97. 33 96. 57 Hi, 

Ecuador !_ sucre. 20.00 | 20). OXY 2x. 0° 2 } 
| Peru !__. Sol_- 28.00 | 27.9 2. 27 ; 

Uruguay Peso. __. 103.42 | 46.0147 | 41.' 1. SuGS 

Venezuela ! Bolivar - _- 19.30 | 17 2 | 16. 9852 1 35 

ASIA 

| China 3 Mexican dollar _. 22. 22. 8205 
; China 3__. Shanghai tael 24.72 30. 660% 1. 8314 

China *__- Yuan dollar { 22. 7019 

Hong Kong ? Dollar_- Te 21. 6765 

India___- Rupee ‘ 28. 6799 

Japan en wt 49. 2525 
| Java! Florin - 4), 3089 40. 5026 
| Straits Settle- Singapore dol 6. 0044 ; 6 | 45.125 

ments. lar. 
Turkey Turkish pound _.'43%. ¢ 17. 107 me RE 
AFRICA 
Egypt Egyptian pound 31 |498. 12% e 


New York Journal of Commerce 





ad by silver content of unit 
ounce. On thesane! arity , 1930, for the Chinese- 
Hong Kong dollar, 28.20 cents. 


BANK FOR INTERNATIONAL SETTLEMENTS 


[Amounts in thousands of dollars; converted into dollars from Swiss francs at par: 1 § 


1931 1930 
Resources 
Sept.30 Aug.31 | Sept. 30 


Cash on hand and on current account with 











DONE ld dante Span ccsendesegenseon see 3, 006 1, 073 
Demand funds at interest. -.....-..---.--- 54, 949 13, 290 
Rediscountable bills and acceptances (at 

cost): . ‘ 

Commercial bills and bankers’ accept- 
SL Ee 39, 316 
Treasury bills........- GSP KER 10, 463 
MN ae ae dacewnnn : nt 8, 779 
Time funds at interest: , - 
Not exceeding 3 months--_..........--- 76,588 | 91,911 182, 733 
Between 3 and 6 months...............)....-.... 119 29, 714 
Between 6 and 9 months-..--..-- scaled 1, 866 
py A REE ee oe 7 217, 312 
Sundry bills and investments: | rig 
Maturing within 6 months--........--- 


Between 6 months and 1 year........-- 
Over 1 year 








40, 301 





| Sh ae See 40, 522 | 1 36,056 
Other resources... -- 2 2,118 2, 143 1, 672 
TR I, nncwcedannwendemnes 245, 808 





Composed of $35,853,000 short-term investments not exceeding 2 years and $ 


s franc= $0 1950 


1931 1930 
Liabilities 
Sept. 30 Aug. 31 | Sept. 30 
Short-term deposits: 
j Central banks for own account 


Demand._._-_-- 61,163 103, 559 14, 002 
Time— _ 
Not exceeding 3 month aasal Geen 64, 323 51, 889 
Between 3 and 6 months. _.....'.....---- Sa 37, 289 
Total 103, 179 





Central banks for account 





SS Se ee ona 23, 833 29, 335 24, 697 
Time ’ 
Not exceeding 3 months........ 17,420 23, 186 112, 441 
Between 3 and 6 nionths.-...../...-.-.--- 6, 035 7, 563 
Total _ 144, 700 





Other deposit ors— 








Demand : a she aniaeaietees 383 322 23 
Time—Not exceeding 3 months_.-- 295  ) Se - 
Long-term deposits: 
Annuity trust account _............... 29, 677 29, 748 29, 786 
German Government deposit_......... 14, 839 14, 874 15, 42 
French Government guaranty fund... 13, 249 13, 281 13, 262 
Total_. SS ee 57, 765 57, 902 58, 472 
Capital paid in Se Se ee oe 20,941 20, 941 19, 783 
Reserves: 
Legal reserve fund._..............-.--- 108 108 ae 
Dividend reserve fund_........--.-.- oom 211 | ee 
General reserve fund..................-. 422  } ar 
Ce a. Lo oicdoccdaskdcsauseebonta 3, 898 3, 289 2, 024 
SR, TRIO oni ot dictate ebinaimats 245, 808 | 309, 928 328, 181 


2,000 of investments exceeding 2 years 
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CENTRAL BANKS 


[For explanation of these tables see BULLETIN for February, pp. 81-83] 





































































































| . Resources of banking department Liabilities of banking department 
| Gold (ip ———$————— | Notes in eaten 
Bank of England Pina ok Cash reserves Discounts . | cireula- | Deposits Other 
tx eneahiene Tae Securi- | tion | ~ —+————| Mabili- 
| Coin | Notes |advances| “es | Bankers’| Public | Other ties 
Millions of pounds sterling: | | 
0.9 | 64.5 6.8 | 69. 2 358. 8 66. 2 21.0 36. 6 17.7 
9 | 61.1 6.8 57.1 356. 1 59. 0 13, 2 35. 9 17.8 
.9 58. 4 15.9 64. 2 358. 5 63. 8 21.5 36. 1 17.9 
1.0 43.9 6.7 74.0 368. 4 61.0 9.1 37.4 18.1 
10 54.0 6.5 71.3 360. 9 62. 6 18. 2 33. 8 18. 2 
a 60. 5 5.7 62. 6 355. 8 64. 2 13.3 34. 2 18.3 
1.2 63. 9 4.2 60. 0 355. 6 55.7 21.0 35. 0 17.7 
1.0 65. 4 6.1 56. 8 351.1 55.9 18.9 36. 8 17.8 
-6 38. 8 49.0 104.7 368. 8 132. 4 6.6 36. 2 18.0 
oe 52.7 9.7 62.9 346. 8 55. 2 19.4 33. 4 18.1 
8 53. 2 8.5 64.4 347.7 59. 1 16.2 33. 3 18,2 
9 54.8 11.4 52.1 348. 8 57.7 9.5 33. 7 18.3 
9 56. 5 7.2 §6.7 349. 8 48.9 rt 37.0 17.7 
1.1 56. 2 6.8 59. 8 354. 9 54.8 17.4 33. 8 17.8 
11 70.1 9.6 57. 5 352. 8 61.6 25. 2 33. 5 17.9 
1.3 32.7 9.7 79. 2 359. 4 55.8 15. 2 33. 7 18.1 
1.3 58.0 9.3 78. 2 350. 3 53. 6 26. 3 48.7 18.2 
1.3 52. 6 14.8 94.9 357. 2 62.6 30. 1 52. 6 18.3 
1.3 54.6 10.5 84. 6 356. 0 63. 5 17.3 52. 6 17.7 
Resources | Liabilities 
ie. . | r ; Deposits 
Bank of France Foreign |Domestic| Security | N€gti@-| Other | Notes in Other 
Gold |oschanss| bills loons’ |___ assets | cireula- liabili- 
as 8 nS securities 2) tion | CGovern- | Other ties 
| | | ment 
' i 
Millions of francs: | | 
BSE. Diiitadanwnticesnscakewens 42, 351 25, 638 | 5, 704 2, 592 | 5, 395 5, 935 70, 770 | 6, 554 | 7, 997 2, 294 
See 43, 809 25, 562 | 7, 654 2, 541 | 5, 395 5, 879 73, 079 | 5,363 | 10, 062 2, 335 
DEE cinncacchickanntensmashee 44, 052 25, 633 | 6, 292 2, 693 5, 395 6, 040 72, 594 | 4,938 | 10,420 2, 152 
| eee 45,283 | 26, 083 | 6, 228 2, 682 5, 395 6, 075 72, 110 9, 132 | 8, 363 2, 142 
pO EEE SEERA (a at 47,242 | 25,602 6, 469 2, 731 5, 304 6, 379 73, 677 10, 109 7, 734 2, 207 
oe aknnangngae paxil 48, 431 25, 594 | 6, 188 2, 796 5, 304 6, 228 73, 053 10, 509 8, 780 2, 200 
DN Eb paeeinedcakinaknesesa 3 25, 616 | 7, 104 2,770 5, 6, 979 74, 787 13, 089 8, 378 2, 327 
S| ees 51,967 | 25,897 | 8,777 2, 868 5, 304 6, 687 75, 951 13, 354 9, 833 2, 362 
La ee 53,578 | 26, 179 | 8, 429 2, 901 5, 304 6, 609 76, 436 12, 624 11, 698 | 2, 241 
RL i inccanconccnintidaentota 55, 510 | 26, 323 9, 463 2, 866 5, 199 6, 898 78, 559 13, 844 11, 659 2, 198 
sk ae es 55, 924 26, 316 | 8, 250 2, 801 5, 199 6, 982 78, 947 13, 339 10, 963 2, 221 
aa aes 56,116 | 26,307 | 7, 084 2, 858 5, 082 7, 026 77, 864 11, 773 12, 577 } 2, 260 
ee 55,616 | 26, 305 | 6, 502 2, 795 5, 082 7, 134 77, 231 1, 680 12, 062 2, 462 
> Jee 55, 634 | 26, 160 | 6, 190 2, 806 5, 082 7, 316 78, 185 9, 940 12, 669 2, 394 
See 56, 4 26, 209 5, 576 2, 779 5, 082 6, 807 76, 927 8, 513 15, 187 2, 250 
EE sid cntidienn renin wen sinwn 58, 407 26, 242 | 4, 564 | 2, 860 5, 065 8, 958 79, 862 9, 303 14, 736 2, 195 
C ? =e 58,563 | 27,611 | 5, 820 2, 729 5, 065 8, 193 78, 635 9, 470 17, 649 | 2, 227 
ERE SEE 59,346 | 25,194 | 5, 880 2, 754 5, 065 8, 099 78, 173 7, 357 18, 542 2, 266 
PE ca pcininenibubenankony 64, 648 | 27, 590 | 8, 800 2, 710 5, 065 3) 83, 638 8, 22, 955 (8) 
Resources Liabilities 
Reichsbank | Reserves | m..... Other | nal Notes in | Other 
Gold _|in foreign] TC*S¥°Y | pins (and| S€UTILY | securities! Other | ‘circula- | Deposits | liabili- 
exchange P checks) | tion | ties 
— NE EE | 
2, 566 327 77 1,939 | 135 93 719 4, 664 537 656 
2, 591 351 84 1,874 | 188 | 101 729 4, 812 401 705 
2, 619 459 q 1,777 | 186 101 736 4, 685 492 7 
2, 619 261 3 1, 759 | 133 101 839 4, 398 714 
2,619 . _ ea 1, 730 | 212 103 809 4, 707 416 719 
2, 479 171 6 2,097 | 290 103 830 4, 744 472 768 
2, 180 198 24 2,301 | 318 102 686 4, 675 383 751 
2, 180 525 106 2, 003 231 102 643 4, 601 381 808 
2, 216 469 206 2, 366 | 256 102 638 4,778 652 822 
2, 244 199 86 , 942 | 174 103 733 4, 383 267 831 
2, 285 166 76 1, 979 | 301 102 676 4, 428 325 832 
2, 323 188 142 1,951 | 274 103 638 4, 456 387 775 
2, 368 157 45 1,816 | 287 103 4, 340 355 749 
2, 390 186 25 1,791 167 103 721 4, 299 353 731 
1, 421 300 7 2, 579 355 103 936 4, 295 398 1,074 
1, 363 246 249 3, 273 | 347 103 958 4, 454 834 1, 251 
1, 366 356 38 3,101 | 208 103 972 4, 384 1, 251 
, 301 139 124 3, 545 | 301 103 1,016 4, 609 613 1, 306 
1, 145 ft Se, 4, 009 | 240 103 963 4,746 518 1, 326 
































1 In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by law 
at £260,000,000. Since Aug. 1, however, a temporary increase of £15,000,000 in the fiduciary issue (and securities held as cover) has been permitted. 

2 Issued by the independent office for retirement of public debt (caisse autonome d’amortissement). 

8 Figures not yet available. 

» Preliminary. 
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CENTRAL BANKS— Continued 


[Figures are for last report date of month] 









































1931 1930 | 
ere me ee 
| l 
‘tem r |August} July comer 
National Bank of Albania (thousands| | - 
of Albanian francs): | 
Se aiibieidecte-nassovelinsncnki 3,081 | 2,473 | 1,794 | 
Foreign exchange. -.......-.----- A aapecdd 23, 230 | 25, 397 24, 461 | 
Loans and discounts ------------- eae. | 4, 266 | 3, 996 3, 166 || 
CUE NII 6 oc occ-sa0s--------- Pee | 8,328] 8,675] 7,074 || 
Note circulation. --..........-.--- S ssGueien 12, 494 | 12,590 | 13, 731 || 
Demand deposits. -............--.|__......| 12,045 | 13,036 | 10,329 i 
Pe a ccwdscnadeclncaceres 14, 366 | 14,914 | 12,435 | 
Commonwealth Bank of Australia } 
(thousands of pounds sterling): | | 
Issue department— | | | 
Gold coin and bullion....----| 10,500 | 10,500 | 13,226 | 20,177 | 
I | 41,498 | 41,550 | 35,800 | 4,691 || 
Banking department— | } | 
Coin, bullion, and cash. - ---- 943 | 71 | 963| 1,549 || 
Money at short call in Lon- | | 
A A ae 6,400 | 5,965 | 6,578 2, 727 
Loans and discounts - -.-- 26. 804 | 24,765 | 23,167 | 12,138 
Securities 17, 261 | 16, 891 17, 344 22, 708 || 
i Eee 51,677 | 47,831 | 46,813 41, 133 || 
Bank notes in circulation --.....- 47, 344 | 48,057 | 47,405 | 37,322 | 
Austrian National Bank (millions of | {| 
schillings): | } | 
Ci iditidiathihhdapusiasenhude 190 214 | 214 215 
Foreign exchange of the reserve - - 115 122 128 | 218 
Other foreign exchange.........-. 87 154 225 479 
Domestic bills. ................-- 689 624 632 96 
Government debt..........-.---- 96 96 | 96 | 101 
Note circulation -............-..- 1,111} 1,095 | 1,205 1, 008 
CRE ES 74 121 94 103 || 
National Bank of Belgium (millions | 
of ad } 
a ele a 2,492 | 1,588 | 1,538 | 1,248 
Penta bills and balances in gold. 0 824 874 852 || 
Domestic and foreign bills... ..-- 859 843 | 831 744 
Loans to State..................- | 200; 290/ 200| 311 
Note circulation... ..-- a ecabuandl 3,457 | 3,323 | 3,358 | 3,051 || 
eT a | 260) 208) 259) 149 
Central B Bank of Bolivia (thousands | 
of bolivianos): | 
NS on ees | 2,855 | 2,842) 2,742 
Foreign exchange ................/........ | 24,036 | 24,008 | 41,056 
Loans and discounts........-...-|........ | 22,685 | 24,128 | 21,997 
ros a ‘= REE SE ART | 27,041 | 27,874 | 35,080 
IE RS | 10,133 | 9,789 | 14,424 || 
Bank or B Brazil (millions of milreis): a | 
eeeeeeneoeseococoosesoocacocesilccccoces loceeoneeibeossceasd | 
Currency SRE 1 SS SRS 221| 271| 324 338 || 
Correspondents abroad - - ...-.--- 42 37 | 43 326 |) 
Loans and discounts._........--- 1,660 | 1,665 | 1,703 1, 759 || 
DM ss cnscuconsnenascns 152| "152 156 122 
Note a bin cahkaa iN aicsacaeaabihe 170 170 170 592 
oS OSE Re 1,481 | 1,554] 1,645} 1,571 || 
National | Benk of Bulgaria (millions | | 
of leva): 
a re 1.509 | 1,508; 1,506 1, 434 || 
Net foreign exchange....-........ 77 141 224 234 || 
Total foreign exchange___.......- 420 | 486 477 1, 164 || 
Loans and discounts ............. 861 845 828 782 
Government obligations.........| 3,051 | 3,059 | 3,064 3, 279 
Note circulation... .............- 3, 335 | 3,338 | 3,200 3, 660 
Other sight liabilities. ._......._. 1,233 | 1,288 | 1,475 1,375 
Central Bank of Chile (millions of 
pesos): 
Gold at home...................- 64 63 63 62 
Foreign exchange. -............-. } 144 153 180 362 
Loans and discounts __..........- 179 167 7 32 || 
Note circulation... ............... | 292 27 315 | 316 
Deposits against which reserve 
ea SE 66 57 38 | 70 
Central Bank of China ! (thousands | 
of Yuan dollars): 
ee Bich Mion nerebineelcercamee 
Rett th Ne ihedusascascadnioeginbas 30, 050 || 
Due from banks abroad | 
Due from domestic banks | 
Loans and di 
Securities...........- 603 
Other assets. 
Note circulation 
Deposits— 
Government................- aE. 106, 713 | 96,901 | 37,124 





1 Items for issue and banking departments consolidated. 




















1931 1930 
| Sep- ‘ Sep- 
| tember August) July tember 
] Central Bank of China—Continued. | 
Deposits—C ontinued | 
(EE LO eee ener 19,839 19,316 6, 005 
eee EE: 5,820 5,461 2, 512 
Other liabilities__......_.....---- kaETSO 32 656 | 30,892 | 30,173 
Bank of the Republic of Colombia | 
(thousands of pesos): 
Gold at home----- BF ee 8, 108 | 10,656 | 10,364 | 20,549 
Sa 6,590 | 9,768 | 11,784 8, 751 
Loans to member banks- ---_---- 19, 396 | 14,843 | 13,320 | 11,090 
Note circulation -..........--..-- 18, 730 | 19,802 | 21,944 | 26,363 
p | NSRP aera eae 7,097 | 7,271 | 7,533 5, 136 
Czechoslovak National Bank (mil- | | 
lions of Czechoslovak crowns): 
a | 1,520 1, 530 1, 537 1, 413 
Foreign balances and currency...| 1,177] 1,387) 1,628 2, 423 
Loans and advances_.........-- ,722} 1,172 S44 284 
Assets of banking office in liqui- | 
I lea a ls | 390 301 303 331 
Note eireulation.................. 7,172 | 6,979 | 7,017 7, 198 
Deposits. _. 309 238 293 575 
|| Danish National Bank | (millions of | 
kroner): 
| EE eee Seances eee ae 164 172 172 172 
pe OE aaa eae 55 49 61 81 
Loans and discounts. -_........--- 115 101 96 78 
NS ES a 334 330 336 345 
pO EEE ee 36 30 7 29 
Bank of Danzig (thousands of Danzig 
onion): 

a eens ene 15, 706 | 10, 570 130 118 
Foreign exchange of the reserve__| 15,593 | 9,434 | 25,449 | 13,027 
Other foreign exchange__....----- 10, 474 | 11,605 | 14, 007 9, O41 
Loans and discounts.......-..--- 11, 446 | 21,806 | 27,996 | 24,117 
Note circulation.................. 42, 133 | 40,999 | 40,899 | 37,616 
je ee 3,556 | 3,007 | 7,675 1, 720 

Central Bank of Ecuador (thousands 
of sucres): 
| SE eae anes Coenen 5,653 | 5, 669 5, 606 
WOR CRIN, cccnieinccsisccdd-sonsien 16, 257 | 17,094 | 23,992 
Loans and discounts............-]-------- 14, 502 | 14,195 | 14, 142 
ID vc kdaccncnandnactinaiasta 21,029 | 20,949 | 24,107 
OS SS eee ee 12,291 | 13,195 | 14,091 
National Bank of Egypt ! (thousands 
of Egyptian pounds): 
. si ee eee 4,210 | 4,220 3, 995 
Foreign exchange- - - ---- peel Sie eee 2, 031 2,101 942 
British Government securities. ._|.....--- 14, 160 | 14,360 | 17,660 
Loans and discounts.............}----.... 7,380 | 7,648 8, 2 
Egyptian Government sec curities _|.....--- , 300 | 15, 831 16, 305 
2" eee ee Se 3,582 | 3,554 3, 490 
(Le eae SANE 17, 923 | 18,120} 21,083 
Deposits— 
IN i  cindah beeedioneien 5,002 | 6,024 5, 500 
| ee Ses 15,810 | 15, 563 15, 673 
Other liabilities._.......-- aE eRe 7,928 | 8,007 8, 435 
Bank of Estonia (thousands — of 
krooni): 
a al 6, 547 6, 543 6, 535 6, 546 
Net foreign exchange------------- 17, 253 | 20, 467 | 20,062 | 16,958 
Loans and discounts. -..--.-...---- 20, 614 | 20,352 | 19,868 | 24,943 
Note circulation............-...-- 34, 362 | 33,519 | 33, 262 , 638 
Deposits— 
I os i gs nw attetliodiod 5,117 | 6,211 | 5,813 7, 033 
, | ERE ARES Se 5,434 5,680/| 5,854 4, 789 
ee 1,996 | 1,781 | 2,030 1, 793 
Bank of Finland (millions of Finnish 
marks) 
Se AT a ee re en 301 301 302 301 
Balances abroad and foreign 
Se ee 462 591 642 869 
PS io ccaadccestesecsen 185 207 207 197 
pO Serer 707 644 618 578 
pO SESE 1, 201 1,189 |} 1,204 1, 350 
Demand liabilities. ............-- 31 119 127 Ww 
Bank of Greece(millions of drachmas): 
EC PET ETS FER 491 489 488 522 
Net foreign exchange in reserve..| 1,865 1,852) 1,835 2, 957 
Total foreign exchange--.....-.-..- 2,503 | 2,566 2,418 3, 747 
Loans and discounts.........-..- 454 | 384 352 | 324 
Government obligations... 3,168 | 3,168 | 3,168 3, 389 
Note circulation__......- .--| 4,422! 4,153 4,170 5, 077 
Other sight liabilities_..........-.- 635 | 1,381 1, 224 709 
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CENTRAL BANKS—Continued 


{Figures are for last report date of month] 


























1931 | 1930 | 1931 1930 
Se Ss is : a Dp 
Sep- |, ‘ Iuly | , SeP- Sep- ee Sep- 
tember August a) tember tember August July | tember 
} |. esate 
Central Bank of Guatemala (thou- Bank of Poland (millions of zlotys):— 
sands of quetzales): Continued 
a ES aaa ...| 2,619] 2,594, 2,610 2, 591 | Current account of the treasury --| 24 38 52 80 
nae ae 435 $28 990 354 | Other current accounts_......-.-- } 174 Iss 193 112 
Loans and discounts_-...-------- 5,810} 5,645 | 5,693 6,508 || Bank of Pertugal (millions of és- 
OEP GRUB sien dncccictcbionnnsl a0 1,318 1, 215 1, 041 cudos): 
Note circulation............-- --| 6,122] 6,287) 6,425 6, 187 | Er een oe mene a 219 217 209 
Demand deposits..............--| 1,377 1,370 1, 244 1, 369 Net foreign exchange and other 
Other deposits.............-.-- 145 | 144 148 619 | gS a era eee 544 530 (Q) 
Other liabilities 2,514 | 2,674 | 2,691 2, 318 | Discounts and advances- -..-...-- Doaciosteaclg 371 344 394 
National Bank of Hungary (millions Government obligations. -.-..--- AB ERES. 1,058 1,060 1, 531 
of pengos): pe ees eee 1,839 1,859 1,919 
SS” SRE Oe TRE peers er _ 105 105 112 163 | Other eight Hamiities............|34..<.2 323 212 (Q) 
Ce ae ar 7 16 10 | 25 || National Bank of Rumania (millions | 
Loans and discounts. -..........-- 385 397 389 | 189 | of = ): 
Advances to treasury--..-.--.--- 59 59 59 | 69 | Ren SANE ii sccaseiiinncce | 5,816; 5,786 | 5,753 5, 356 
SSSA ie HE 44 104 42 | 89 | Gold 0 TERT ae ea eens | 3,11 3,114 | 3,114 3, 919 
Note circulation_-....--.-------- 883 | 415 501 | 430 | Foreign exchange of the reserve._| 1,554 1,485 1,687 1, 613 
Deposits. -...-- aap rence 119 115 40 28 | Other foreign exchange... ..-.-.-- 14 | 84 174 159 
Miscellaneous liabilities oe eeaan - 65 118 47 | 51 | Loans and discounts.........--.- 12,261 | 12,091 | 9,855 8, 378 
Bank of Italy (millions of lire): PME: ee | CC en 5,485 | 5,485 | 5,485 5, 349 
Gold at home-.-- - 5445 | 5,374 | 5,872) 5,291 || Note circulation. ........-.-.--.- 21,861 | 21,161 | 19,401 | 19,355 
Credits and balances abroad - 2,937 | 3,465 | 3,545] 4,969 | Demand deposits._- -- | | 6,469 | 7,550 6, 806 
Loans and discounts........-----| 4,838 | 4,448 | 4,389 | 4,137 || South African Reserve Bank (thous- E> goad 
Eee — circulation......--.-.., 14, 4 oe 14, a | 16, i || ands of South African pounds): | 
| aes ee : 30 } | 0 5 ; 7 5 
Other deposits 1.614! 1,507| 1,958] 1,716 1 FRR te ie AES ORT 6,541) 6,426 6,712 6,604 
a€ EES - - = -=-| 4,0 yor" 9 VX #10 |) FORIOMTAN isedon enka bose. 6,241 | 5,881 | 7,295 7, 250 
Bank of Japan (millions of yen): ia on ee | eit Domestic bills_.__. ia Ripa eA 133} $26 575 190 
ol —— neni wah wert ole olo Soo > | T “~renlatior RE | nd 1 ae — 4s 
Advances and discounts....._... 702 73> 691 | 710 |) teat naa bn hin aise atom iete 6,852 | 7,801 | 8,328 7, 743 
Government OTR sn shiv pe eran. ~- 117 Nl iil 118 || ag Tee Se Be eae 1.694 | 1.807 2,394 2, 065 
Notes issued --..-..--------------| 989 | 1,094, 1,015, = 1,072 | PN 0 ae RARE, 4,809 | 4,465 4,989 4,444 
Total deposits i Ee ae 621 541 462 741 ° 900 | ‘ 
Bank of J (millions of fi : | CE cs rnigh Ranked clin wamciuind 299 | 412 183 131 
cal ava (millions of florins): 136 110 110 | 139 || Bank of Spain (millions of pesetas) 
oa A SES SaaS Set me on 1 RPO eco inh rates wenswakstwuie 2277 i 2376 2, 276 2,475 
Foreign bills__- RN Wie 4 21 17 29 Silver "559 "924 672 712 
Loans and di scounts.__._-- eae 52 54 46 53 7 re el oS ete ts a ai RS OR: . be " 
Note circulation......---.-------, 238] 240| 4l 257 | Balances abroad... aC SaigRsS RP Oe w) aisi 2 
Deposits. ...........---.-..------ 30 26 21 | 43 | Note circulation “SES 5 025 } 5 220 5. 457 4. 508 
Bank of Latvia (millions of lats): ened eS HS RE SRR IMS: 1 054 | rY 040 “ 9R3 ” 807 
Gold... .. raat aay 24 | 24 24 | 24 |! Bank of Sweden (millions of kronor): Pag 
Foreign exchanz > reserve._..-___- 22 | 25 | 26 | 47 | ‘ } 
Bills 80 80 an | 87 a SE mag 199 | 230 238 = 
+ es cei oe te a eae ; nd . ne ig oreign bills, ete..---.-.--- caleg 36| 128 222 39 
apes Reston rartte tse nes o a . yi Loans and discounts............- 574 462 352 158 
Government deposits. ........--- 61 | 65 65 91 Note circulation. ..-....--------- 5s | 567 562 = 
Othe r de pos its A 81 | 3 81 | 75 Deposits Dawe ee ee mw wen ween enn 124 | 165 164 1 ] 
Bank of Lithuania (millions of litas): | gat ae ‘Bank (millions of 
Gold... EMAL > 40 40 40 35 dina 't 
Foreign & Cc urrenc y NE OS A hyo lx 5A 58 60 94 Se ee a ee 1, 699 | 1, 189 1, 164 640 
Loans and discounts............. 115 113 117 | O4 Foreign balances and bills....__- 349 | 578 480 352 
Note circulation. ............---- 118 117 120 109 || Loans and discounts. woneeenes--- 124 108 110 987 
Deposits ye Pa rae. = 86 86 7 106 nine pe 10M . .....----------- 1,462 | 1, 298 1, 255 5 
Netherlands Bank (millions of } a Me Deals at nanan 716 632 551 157 
florins): | | 
“8 SERS Dane Deeg ery pinto! 702 648 5g6 | 391 (thousands of pesos): | | ie 
pen ONE a eae oe. 519 230 299 j 243 POEL AE Dita nig Ait aabee haa mb ene tainted | 55, 015 55, 436 58, 227 
oans and discounts 991 | =Q | Loans and discounts.............)--.-...- 103, 651 (103,137 | 109, 489 
Loans and discounts. ..........- 221 | 140 153 | 140 | j 
, . N25 034 939 | 8 oe ee eee See | 34, 336 | 33,428 | 31,908 
Note circulation --.......- el ane 1, 934 932 | 831 “ est te | | SS) Sac | 
ae 187 | 184 126 | 21 —_ coda ee RE CEA GEST | 73,943 | 73,375 | 70,520 
Bank of Norway (millions of kroner | eposits— 
old ext y¢ — roner): 145 | 146 146 | 147 DemManG sn... 2. avenns-nannasfocneesee 39, 181 | 36,513 | 41, 083 
Foreign balances and bills_._____- 36 | 12 21 | 23 Tine .....5...- oon enews ~---|-------- | 42,722 | 43,110 | 45, 642 
Domestic credits................. 218 | 8g 178 | 217 Judicial and Administrative_|......-. | 3,514] 8,437 3, 724 
Note circulation................. 302 | 204 296 | 309 e Other re bo cata ioe: Shdon Wadacwes | 33, 643 | 35,568 | 38, 656 
Foreign deposits. ...........-.--. 4 | 4 4] 1 tate Bank of U. S.S. R. (note-issu- | 
Total deposits 81 | 56 56 | 71 ing department; thousands of 
Reserve Bank of Peru (thousands of | | |  ¢chervontsi): é : 
soles): | | | pe Peak ixgaidate eae REE 56, 931 | | 54,416 | 51, 926 “* 
te A ES OR RE, Ebene, hee, 49,120 | 62,170 Other precious ee 2,238 | 2,347] 2,366; 2, 
Foreign exchange reserve.......--|.......- |" pes cea 19,319 | 12,496 Foreign exchange. ......-..-.---. 5, 259 5,245] 5,249} 5,029 
| “SS PS a SOUS See De a en Note circulation _ - -|252, 715 |240, 346 |231, 531 | 214) 565 
Notes ciroulation............---clooc-.<00 ina 60,809 | 56.443 | National Bank of the Kingdom of 
ON ERE RE. Ra. Bee 4, 330 7,202 |, Yugoslavia (millions of dinars): | 
Bank of Poland (millions of zlotys): a ES TE FS OE ROE EE 1,657 | 1,544] 1,544) 1,074 
ON Ie wien Se cwivecccoecs 486 | 486 486 484 || Foreign exchange. ......-....---- 550} 610 594 | 189 
ae "© EOS aaa 82 82 } 77 |i Loans and discounts_.......-.--- 1,819 | 1,674] 1,640) 1,503 
Foreign exchange of the reserve - - 116 145 167 322 |) Advances to State..........----- 2, 294 \° 2, 294 je 2,154 | 2,997 
Other foreign exchange--_-_......- 134 136 129 | 115 |} Note circulation... ............... 5, ed | 4,983 | 4,970 | 5, 536 
Loans and discounts._........__- 737 742 730 | 784 || Other sight liabilities. _........-- 2 | 647 733 | 1,106 
Note circulation _.........-.--.-- 1,225} 1,245! 1,254! 1,373 |! 

















1 Figures published previous to reorganization of bank July 1, 1931, are not comparable with current figures. ¢ Corrected. 
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GOVERNMENT NOTE ISSUES AND.RESERVES 


[Fi igures @ are for last rer port date of month} 





1931 1930 1931 1930 
Sept. | Aug. July | Sept. Sept. | Aug. | July | Sept. 
Argentine Conversion Office (millions of Canadian Minister of Finance (millions 
gold ): of dollars): 
batt ntbnentnitcsisnintugainn 7290 319 333 | 443 Gold reserve against Dorninion notes. 67 72 68 93 
2 SEES re P 524 | » 27 537 572 Advances to banks under Uinunce act. 20 7 s 21 
Irish Currency Commission (thousands Dominion notes— 
ef pounds sterling): PE sili idiveciseigeth eiictiendedeibiaibhaiaiaied 150 142 139 17 
gal tender note fund— Outside chartered bank holdings 28 29 28 29 
British legal tender and bank Indian Government (iillions of rupees): 
Rs tn ccwucdiatadecwkinr 493 76 158 113 Gold standard reserve— 
British securities.................. 6,333 | 6,456 ©6,403 | 6,958 CTO Bel ee oa Ee ee 320 267 29 
pS RO ee eee 6,826 | 6,533 6,561 | 7,071 Foreign exc ts ange > BOY IE YS) SOF: 214 266 505 
Consolidated bank notes — Paper currency reserve— 
LR LS ET ee 4,269 4,245 4,214 | 3,811 0) RE EE See err? 42 124 166 323 
Deemed such under see. 60 (4) Silver coin and bullion..........-. 1,325 | 1,32 1,326 | 1,218 
of currency act, 1927............. 1,707 | 1,724 1,744 | 2,138 gg RRPSRTE RR S sae 120 92 65 174 
pS ee ee See 1, 48 1, 536 | 1,557 | 1,7 
















1 The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended Sept. 19, Aug 22, and July 25, 1931, and Sept 
1930. The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates 
¢ Corrected. 
> Preliminary. 
’ a) EZ Cc 
COMMERCIAL EANKS 
1930 1931 
Country me 
Sept. Oct. ov Dec Mar \pr. h June il Au ept. 
Argentina (miilli mus of gold pesos): 
Bank of the Nation— 
Rea bs oe 7 5 1 } ] 1 2 1 l ] 1 
Other cash -- Wumuasdes 114 115 120 Gs 83 85 125 118 108 ) 94 
Loans and discounts. ....-.---- 608 600 612 1 10 608 626 640 633 642 6: ( 
Ul: ae 725 714 730 7 Of ( 712 690 706 650 662 
Other banks in Buenos Aires— 
| SERENE, OP page aa 9 i) ‘ 9 9 ) 9 ) 9 9 
Ce Ns co nckateteacaasmation 208 200 l : 209 173 172 180 202 194 199 
Loans and discounts- - -_- 883 895 y is j G10 G12 910 S85 871 857 843 
Deposits. ciate iit sco te rus qoue dot 1, 026 1, 029 ] 047 1, ¢ 04 1, 620 997 996 gv0 971 71 
Canada (ini!lions of « jollars): 
Aas entirely in Canada— 
on }, Le on 163 178 3 174 15® 151 148 157 156 150 147 147 157 
ash in central gold reserves. .- 39 36 7 33 25 27 26 29 28 26 28 12 
SOC BO ce en we cacnceccenss 226 14 212 205 192 186 175 151 187 182 163 159 167 
Other current loans_-..-------- 1, 25¢ 1,230; 1,184: 1,149) 1,14 1,116} 1,115; 1,130; 1,180! 1,127 | 1,126, 1,127 l 
Security loans abroad. -.......--..-- 187 165 193 146 120 132 137 117 98 LOS 105 i10 
Securities_...__. otin 480 544 1 604 593 654 | 649 651 669 695 604 701 67 
Liabilities entirely ju Canada— 
Notes in circulation. ........--- 146 148 145 133 129 131 | 153 124 129 123 126 126 12 
Individual demand deposits-__-- 668 633 605 642 557 643 | 579 596 580 601 561 568 ‘ 
Individual time deposiits- -.._-. ; 1,420, 1,432; 1,439; 1,426: 1,429; 1,436] 1,445 1,453) 1,456) 1,450 1,451 | 1,461 1, 456 
England (millions of pounds sterling): | 
Cash in vault and at bank......._- 186 189 189 204 195 187 | 181 175 176 154 18] 177 171 
Money at call and short notice- __-- 134 144 137 142 143 115 112 115 29 13) 128 112 106 
Advances and discounts...........-} 1,211 1,220; 1,230) 12 1, 237 | 1,208 1,159 1,134 1,141 | 1,172 | 1,178 | 1,156 1,13 
EET Se } 255 257 265 269 281 | 293 295 292 | 274 272 283 286 288 
SR, ciicdatnecwcdewnss~a0se swoel ae ven 1, 791 1, 801 1, 839 1, 836 1, 782 1, 726 1, 698 1,700 1,744 | 1,750 1,708 1, 67 
France (millions of franes): 
Bills and national-defense bonds._-| 19,412 19,686 | 20,369 20,224 |___._- ‘ * 7 oe - | 
Loans and advances............--.-.. | 11,041 | 11,280 | 11,288 | 11, 428 j......-.}-..... i= 5 eee Sa RSL Se 
Demand deposits_.-.....--..--- 34, 423 | 34,879 | 35,500 | 35,032 _...- met * | eae ; iruscadee 
IE. cuchnvesensoctoune 1, 52% 1G i 3,008 )> 2000 |.<..2.-..1..-. ee ee | eae es a . 3 
Germany (millions of reichsmarks): 
Bills and treasury notes. ........-.-- | 2,654; 2,300) 2,453; 2,575 ;..-..-..-- 2,497 | 2,532! 2,529 2,548 | 1,914 1,280 | 1,500; 1,509 
Due from other banks___._.--- ---| 1,096 984 1, 017 a | Bee 946 956 981 S57 686 | 546 514 465 
Miscellaneous loans. ...........-.--- | 8,627) 8,508 8, = a eee | 8,225; 8,144; 8,021 7,518 | 7,699 | 7,337 | 7,115! 6,884 
Deposits. ...... 9 eh es | 11,672 | 11,092 11, 4) a ee 10,729 | 10,778 | 10,683 | 10,395 | 9,277 | 8,167 | 8,060 7, 873 
Acceptances. OE RN ee | 546 652 7 WOO lke dasecs 657 630 600 58 816 874 840 818 
Japan (millions of yen): } 
oo 0 4 | er 281 224 272 281 275 277 274 332 361 | 274) 134 217 197 
RE na ate aenl 2, 446 2, 167 2, 206 2, 225 2, 22 2,217 | 2,176 2, 184 2,156 | 2,166 | 2,169 | 2,140 2, 146 
DE pk dnndndtneahtandbecwiirs | 2,088 2, 055 2, 076 2,100; 2,009; 2,142 2, 150 2, 161 2,181 | 2,23 2,151 | 2,122 2, 102 
H | | 
1 Gold, Dominion notes, and subsidiary coin. 
NOTE. Banks included are as follows: Canada—chartered banks; England—nine London clearing banks; France—four commercial banks; 
Germany—six Berlin banks; Japan—Tokyo banks. 
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| peraiey | swiss Rate 
Bank | Bank |German| Bank | Nether- vate | In effect Rate 
Date effective ofEng-| of |Reichs- of | lands — Country | Nov. | ‘since— Country | Nov. ron 
land | France| bank | Italy | Bank pony See 8 1 
_ ———___———_ | — —————-} Albania... | 8 July 1,1931 pee 
Ineffect Apr.1,1090., $4, 8 5 64 8 34 —- 0) ey te Japan... 6.84, | Oct. 6, 1981 
ae Mesdptpinaatenil | cthicmndinntidcdnietimettiveent 1 * ag 100n || 4aV8...------ .1L 
 mammamacane MONS Reekoa. URS: Se aepEN ee Ret Bolivis....... | 7 | Aug. 26,1930 || Tatvia...... 6 | Oct. 1,1930 
_ | SR BD hudnctescisnsccacchestantdeehvecebute S cibunaial Bulgaria..... 9%4| Sept. 29,1931 || Lithuania..... 6 | Apr. 1,1930 
|) RES ek See Serre | seaianaciens See 6H) Oct. 6, 1931 
| SE BONER SPR HeReRSST< Re ol aeibid Colombia....| 7 | Sept. 18,1930 || Norway...... 6 | Oct. 19,1931 
eee PSR Se RS ELI mabe Czechoslo- Peru........- 7 | Sept. 1, 1930 
SE residgucen KM BeNW ER © Recanadasbans ‘eae vakia....... 6%) Sept. 23,1931 | Poland...--.. 7%) Oct. 3, 1930 
SERRE GRIER REESE eins MRCS Sea 24! Danzig 6 | Sept. 1,1931 || Portugal.-..- Aug. 10, 1931 
er meammroneernen |-ooenbectesane gy Died mone cece eeeoate Denmark. --- Sept. 26,1931 |! Rumania... 8 | Apr. 1,1931 
RN LAE FTN RE HIRT KT ei @ — enied | 8% aay * = South Africa.| § | Mar. 13, 1931 
RN ARR CUE PH AI CRE = scone! - % Spain........ 6%) July 8, 1931 
RS | ER BSN Bee Ee ae Lcceeanie Finland... | 8 | Oct. 24, 1931 
RRS Beek: Se Ee, Wee DB) fessccnes Greece. ....-- | 11 | Oct. 29,1931 || Sweden...... 6 | Oct. 19,1931 
pS EES SARS Ee ee SPE ees ee i atest Hungary...-.. | § | Sept. 11,1931 || U.S.8.R...| 8 | Mar, 22,1927 
eee Be Deo DP Siaconten EAEVES toes a India_........| 8 | Sept. 22,1931 || Yugoslavia...| 734) July 20, 1931 
i tiesrevicianiensd art Eee, epee Riana anaaetni — 
pee \ oommuauennn a WE, % PaaS, a Op PRASAD gneiss Ree. Changes since Oct. 10: Fin/and—Oct. 12, up from 7% to 9 per cent; 
hE eRe. SmmMrnT 1p eae ae ae Oct. 24, down from 9 to 8 per cent; Greece—Oct. 29, down from 12 to 
es eas a2) ES: “O rasa aes eee 11 per cent; Norway—Oct. 19, down from 7 to 6 per cent; Sweden— 
OE EET "(By Asien 08 DEPSS ke pevebigtpaisy Peres Se kad Oct. 19, down from 7 to 6 per cent. 
Sept. 28............. TRS i snaitees. atriaee'e jy Se SER: 
ai nianiciniveln tens, apnea: ees COE ie Seerse 
I icnicinad | ints naa eraeaeial Beat ©) OURS 
In effect Nov, 1, 4 6 2% 8 7 3 | 2 
| 
MONEY RATES IN FOREIGN COUNTRIES 
Netherlands (Amster- | Switzer- 
England (London) Germany (Berlin) dam) Sond 
Month Bankers’ | srres sary | 
accept- hits. s” | Day-to-day| Jivwance | discount | Money for |Day-to-day| disgare | Money for| Ztivate 
—_. | months | money on deposits: rate 1 month money rate 1 month rate 
1930—September-...- 2.07 | 2.05 | 1. 68 1 3. 30 4. 54 3. 78 1, 96 1. 84 1. 50 
October _...... 2. 09 2.13 | 1. 65 1 4. 66 5. 93 5.15 1. 59 1, 48 1, 29 
November... -.. 2.18 2.15 2. 01 1 4.79 6. 51 5.48 1.31 1. 29 1, 16 
December - ...- 2. 30 | 2.34 | 1. 60 1 4.82 7. 24 5. 54 1, 39 1. 86 1.18 
193i—January -.....- 2. 25 2. 24 1,74 1 4.75 6. 64 4. 93 1,38 1. 55 1,17 
February.....- 2. 56 | 2. 37 2. 29 1 4. 88 6.31 5. 49 1.12 1.05 1.00 
March........- 2. 60 | 2. 56 2. 20 1 4.76 6.17 5.00 1.09 1, 04 99 
pee 2. 58 | 2. 57 | 2.17 1 4, 65 5. 87 5. 67 1.50 1.61 1. 06 
RS 2. 24 2. 21 | 1. 87 1 4. 65 5. 83 5. 38 1.39 1. 55 1.12 
(eee 2.09 | 2.10 | 1, 64 1 6.05 7.05 6.74 1.05 1.07 1.12 
eee 2. 58 2. 44 | 2.05 1 -2% 17.00 18,98 | 18.89 1. 53 1. 40 1. 55 
AUgUt ..coscce 4.28 4. 21 3. 59 2% 28.92 279.18 99.15 1. 30 1. 22 1, 98 
September...-- 4.74 | 4. 57 4. 04 214-4 7. 99 9.91 | 9.15 1.30 1,21 1.80 
| Sweden 
Belgium _—_—‘ France Italy 
| (Brussels) | (Paris) (Milan) | Austria (Vienna) Hungary > Japan (Tokyo) 
aaa Saves | Baloo | fetvete | fete | pamela ame Call 
vate | vate ivate vate oney me . up 
discount | discount | discount | discount for 1 commer- a ead to3 “we money 
rate rate rate tate month cial paper y months overnight 
1930—September-...- 2. 39 | 1.99 5.48 | 3% 46 534-64 54-7 434-54 344-5 5. 48 3. 65 
October. -..... 2. 27 2. 00 6.25, 4 -4% 534-6 -7 44-5 344-544) 5. 48-5. 66 3. 29 
November....- 2. 05 2. 00 5.43 4340-436 54-644 et 44-5 344-5 5. 48-5. 66 3. 65 
December. ...- 2. 34 | 2. 03 5.50 | 446 -456 534-644 -7% 44-5 34-5 5. 48-5. 66 3. 65 
1931—January...-..- 2. 38 | 1.89 5. 50 | 4 -4% 544-644 53%4-7% 44-544 344-544) 5. 48-5. 66 3. 10 
ebruary.....- 2.31 | 1.77 5. 50 | -4 54-6 534-7354 44-5 3 -5 5. 48 2. 92 
 GREESS 2. 25 | 1. 57 5.50 | 3% -4Ke 54-6 + 44-5 3 -5 5. 29-5. 48 2.74 
RRS 2. 25 | 1. 47 5.48 | ~4 54-6 54-7 4 -5 3 -5 5. 29-5. 48 2. 92 
ee 2. 20 | 1.28 5. 25 4 54-6 54-7 4-5 3 -5 5. 29-5. 48 2.19 
ee 2.13 | 1. 06 6.25) 4 -6% TEED. hicossdakisnenlpse@baenones 3 -5 5. 29-5. 48 2.19 
Se 2.15 | 1. 20 5.25 (4) iP. ” — Ecendeasdiantitan kdesibio nbcstiaipetbaitabahensel 4 -6 4. 93-5. 48 2.74 
August ......... 2. 41 | 1, 50 5. 25 | (*) I TRIOS, SE SARE 4 -6 4. 93-5, 48 3. 65: 
September... 2. 44 1. 50 8k Sereenrens, ee A RRR TS |nnnn-nnnen--|-2neneee-n--|-n22nerenen=|-eennnee---e 


























1 Average for first 11 days of July, no quotations being available for remainder of month. 

? Average for final 22 days of August, no quotations being available for remainder of month. 
3 Average for first week of June, no quotations being available for remainder of n:onth. 

‘ No quotations available. 


Note.—For sources used, methods of quotation, and back figures, see BULLETIN for November, 1926 (pp. 794-795), April, 1927 (p. 289), July, 1929 
(p. 503), November, 1929 (p. 736), and May, 1930 (p. 318). 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


SECURITY PRICES 
{Index numbers except as otherwise specified] 
























































Bonds Common stocks (1926 average= 100) 
Year and month pr | England | France | Germany | niteq 
(average (December | (1913 aver-| (average States England France | Germany 
price) 1921100) | age=100) price) 

o {| 8 35 1177 404 278 3000 | 89 
97.0 | 110.0 100. 0 100. 0 100. 0 100.0 
98. 9 110.7 118.3 107.0 123.2 145.0 
98. 7 112.3 149.9 115.9 178. 5 1 
95.7 110.2 190. 3 119.5 217.2 122.8 
98. 3 111.8 149.8 102.6 187.6 100. 2 
97.0 110.0 104.3 102.6 115.5 1121 
97.0 110.2 101.6 101.1 111.2 123.1 
97.6 | 109.3 103. 1 102.1 102.6 130.6 
97.8 109.3 105. 4 102.0 99. 6 130.2 
97.9 111.3 105. 6 104.1 109. 4 149.3 
98. 1 110.5 107.9 105.1 112.4 158.3 
98. 4 110.3 71.0 |. y 109.1 104. 4 120.2 153.7 
99. 0 110.6 73.9 |. « 11L.1 105. 5 129. 2 162.8 
99.1 110.6 72.7 |. ‘s 114.2 106. 4 125.8 156.1 
98. 4 110.1 72.1 |. . 115.4 106.3 120. 6 142.4 
98. 4 110.3 72.2 |. = 117.2 106.7 124.9 147.0 
98. 8 110.6 72.6 |. - 122.0 107.4 123. 6 144.5 
99.3 110.7 73.1 |. a 127.7 108.3 125.3 139. 4 
99. 6 111.9 72.3 |. 126.7 109.7 126. 2 134.9 
99.7 110.6 72.7 |. . 129.6 109.6 124.5 122. 2 

100.0 111.2 76.8 2 133.1 110.4 135. 2 129.3 
100.3 112.4 80. 4 89.4 134. 4 | 111.1 148.1 135.8 
100. 3 112.3 80. 2 88.5 132.3 | 111. 0 143.3 132.4 
100.5 112.4 80.3 87.8 137.9 | 114.0 157.9 130. 6 
100.3 113.7 81.3 87.5 146.9 | 116, 2 177.3 136.1 
99.7 112.4 81.8 87.2 152.1 | 118.6 179.8 140.2 
98. 5 112.4 84.3 86.8 145.3 114.7 180.7 141.2 
97.9 112.1 83.7 86.5 144.2 114.0 170.4 137.2 
97,2 112.1 84.9 86.2 148.3 115.9 189.3 136.9 
97.5 111.7 84.9 85.9 156. 6 117.7 193. 6 137.2 
a ca le 97.5 112.3 84.4 85. 6 159.1 | 119.2 193.1 135. 2 
97.8 11% 83. 8 85.4 171.1 | 119.8 200. 4 135.0 
97.2 112.1 84.1 85. 4 171.4 119.3 207.3 136. 4 
97.0 113. 4 83.6 85.6 185. 2 122.8 233. 0 135. 4 
96.3 111.7 81.8 85.3 186. 5 121.7 235. 2 130.0 
95. 8 llL.1 81.7 848 189. 1 121.0 229. 6 129.4 
95. 8 111.9 83.0 84.2 186.6 119.8 222.3 129.5 
95.7 110.4 84. 2 82.7 187.8 118.3 219.7 124.2 
95.3 109. 8 84.8 82.7 190.7 118.6 210.7 127.2 
95.2 109.3 84. 6 82.8 207.3 121.7 213.3 124.5 
95.0 109.0 84.8 82.5 218.1 123.5 215.0 123.1 
94.8 108. 9 86.9 82.1 225. 2 124.3 222.3 121.5 
95.1 109.3 86.6 81.3 201.7 120.8 209. 9 114.4 
95.7 108. 5 87.7 81.0 151.1 110.4 197.9 109.9 
96. 5 108. 5 91.6 80.7 153. 8 110.5 198.7 105.7 
96. 5 109.6 97.5 81.2 156. 3 110.2 212.9 110.1 
96. 4 110.1 96.3 82.2 165. 5 109.9 205. 6 110.6 
97.8 112.7 95.8 82.6 172.4 109. 2 205. 2 109.2 
97.9 112.7 95.5 84.7 181.0 111.1 208. 6 112.1 
97.9 111.4 95.3 86.7 170.5 198.3 111.7 
98. 2 110.0 95. 8 87.1 152.8 101.8 187.6 106. 8 
98.7 112.3 95.7 88.0 | 149.3 103. 1 188.8 100.9 
99.6 11L.9 96. 6 87.5 | 147.6 98. 4 182.0 4.8 
100.0 112.0 96. 4 86.9 148.8 101.1 182.4 93.9 
99.9 113.1 95. 4 84.7 | 127.6 95. 4 169. 5 87.9 
99. 1 112.8 04.7 84.5 | 116.7 94.1 162.2 84.7 
97.8 112.5 94.1 83.9 | 109. 4 89. 0 149.8 80.0 
99. 6 112.8 95.7 84.0 112.3 89.6 156, 7 75, 0 
99. 4 109.7 97.1 84.3 | 119.8 89.3 160.1 78.5 
100.0 11.6 97.9 85.9 121.6 89.4 155. 4 83.6 
99. 6 111.3 99. 0 87.4 109.2 85. 1 148.5 84.8 
99. 7 110.8 98. 4 86.4 98. 0 76. 8 138. 2 76.1 
99. 4 1ll.1 98. 8 83.9 | 95.1 77.8 141.2 69. 6 
99.4 111.2 | | ees 98. 2 79.2 133. 5 
98. 5 107.2 a 95. 5 73.8 130. 5 
95. 6 103. 5 cf a ere } 81.7 67.2 115.5 











! Approximate number; series originally included 208 issues, from which those bearing 10 per cent interest have been eliminated in recent revi 
sion. In 1928 the number of such issues was 31. 

Stock price series for England, France, and Germany have been converted from original bases to a 1926 base; for original figures—except for re- 
vised series on German bonds—see BULLETIN for February, 1931 (p. 91) and March, 1931 (p. 158). 


Sovrces: United States—Standard Statistics Co., New York: description (and back figures) in Standard Statistics Bulletin, General Sec- 
tion, Base Book Issue for 1930-31 (pp. 63, 66, and 104). England—Bankers Magazine, London; description in issues for February, 1922 (p. 227) 
and February, 1923 (p. ay in current issues. France—Statistique Générale, Paris; description (and back figures) in Bulletin de la 
Statistique Générale, for July, 1927 (pp. 390-397). Germany—Statisches Reichsamt, Berlin; description in Wirtschaft und Statistik; Bonds— 
February, 1928 (p. 144) and April, 1931 a 338); stocks (with back figures) —January, 1929 (p. 62) 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
WHOLESALE PRICES—ALL COMMODITIES 


Month 


September-.....-- aeons 
I oad aatinin te dt te dette 

PRTIOEE ccntwikenmanoe 

Decen. ber....-.--.- é 


r Revised. 


United States 


(1926 = 100) 

1930 1931 
93 77 
92 76 
91 75 
91 73 
R9 71 
87 70 
$4 70 
84 70 
84 69 


Ne 


7% 
‘ 





Canada England 
| (1926 100) (1913 = 100) 
| | 
cage bry | 
| 1930 | 1931 | 1930 | 1931 | 
\_ 
5 77 | 131 107 | 
O4 76 128 106 
92 75| 125] 106 
9) | 75 | 124 | 106 
$u 73 122! 104 | 
88 72 121; 103] 
86 72 119 | 102 
84 71 118 | 100 
* 82 70 116 99 
s! i} fee 
sO 112"|_. 
7* 10g 23 





France Germany | Italy = | Netherlands 
« = = =m —- ( l= 
(1913100)  (1913=100) | (1913= 100) 1900 100) (1913= 100) 
os | ) — —_—__— 
1930 1981 1930 | 1931 | 1930 | 1931 | 1930 | 1931 | 1930 | 1931 
5 | resi | 
j } | 
576 541 132; 118| 417| 342 201 | #4158; 131 105 
567 538 129 114 | 408 338 | 200; 158 126 | 104 
553; 539| 12%! 114} 400) 339/ 196] 158; 122] 108 
548 | 540| 127!/ 114| 396| 337] 193]; 148! 122 102 
546 | 520 126] 113] 389| 832; 189] 154/| 118 102 
540 | 518 125; 112| 3882) 827; 181| 151] 4118 | 100 
558; §00| 125] 112] 375| 824) 177) 168) 118} 97 
560 | 488 125| 110} 379| 322) 176] 152; 116) 94 
856 473 123| 100| 37 319! 172; 150| 12| 91 
iY. I oe OE eae 5 en 2 ae lll ae 
5 120 301 jee 56S). dat) Wee se 
4d ils Sp } ag a ae, 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Groups are those comprised in indexes shown in preceding table] 


United States (1926= 100) 





| 











Month and year | Oth F Agricul | a Ind ial 
" | ther 4 arm gricul- | raw an ndustr 
Farm | yp Industrial Industrial | Provi- : 
| Foods | commod-| Foods and food | tural semi- finished 
products | | ities products | products | Products | products sions finished | products 
| | products 
} | 
| | 
1930—August....... 85 | 7 83 | 126 113 | 550 | 588 | 117 | ill 118 149 
September... 85 | 88 | 83 1% 111 | 562 | 1 | 114 | 108 116 | 148 
October...-..- 83 | 89 82 121 109 | 562 | 543 | 109 | 108 114 147 
Novernber- --. 79 | 86 80 121 107 570 | 535 | 112 | 108 113 145 
December... 75 | 82 7 116 105 | 570 516 | 110 | 105 110 143 
1931—January....-- 74 | 80 | 73 113 104 580 507 | 107 | 102 108 | 142 
February ---- 70 | 77 | 7 112 103 5765 | 505 | 106 100 106 | 140 
Marcb..-...-- 71 | 77 | 76 | lil 103 | 581 503 | 107 99 106 139 
eo eae 70 | 7 74 | 113 102 | 502 495 | 108 | 97 105 | 138 
SS 67 | 73 73 | 113 100 | 566 | 480 109 96 103 137 
ee 65 | 72 | 72 113 98 571 472 107 95 103 | 137 
a 65 | 73 | 72 110 98 | 541 465 105 97 103 | 136 
August....../ 64 | 74 | 72 | 108 95 | 528 | 452 | 103 96 102 136 
September _-| 61 7 72 | 108 | 95 | 508 | 444 101 | OF 100 135 
RETAIL FOOD PRICES COST OF LIVING 
| | | 
United England France Germany United | England France Germany 
States (July, (July, (1913- States | (July, Jan.-June, (1913- 
(19138100) | 1914100) | 1914=100) 14=100) ! (1913=100) | 1914=100) | 1914100) 14=100) ! 
Month Month 
1930 | 1931 | 1980 | 1931 | 19380 | 1931 | 1930 | 1931 | 1930 1931 | 1930 | 1931 | 1930 | 1931 | 1930 | 1931 
| | | | | } 
EE SS | 155} 133) 167} 138; 124] 132) 150, 134 | January-......-...-..|..-..-|---.-- 166 | 1853 |j...... OOK 152 140 
February..........- 153 | 127| 154/| 1386; 121] 1382) 148) 131 | February or eel TEE eee 164 | 152 |...... ieee 150 139 
ON ER ae 150 126 150 134 | 120 131 145 130 | pS RTS ae, EAE TEN | 161 | 150 115} 120 149 138 
Rea a eae 151 124 143 129; 119 130 | 148 oe SSS re ee Seren Sar 157 BG? tincaud Bilis ines 147 137 
2 SE ae 150 | 121 | 140; 129) 120) 120/ 142/ 130 || May.........-...-.|.-.-.- aes | 155 | 147 |...... bi ae 147| 137 
RR aR 148} 118 138 127 | 120} 128; 143 BOE bl Pee incecascncphen 167 150 | 154 145 | 116) 120/| 148 138° 
 , LOT E ENE ee 144 119 | 141 130, 122; 125) 146! 130 + RE Soe Ee Scapa id 2 2 ee, arene 149 137 
Pe ee | 144 120 144 128 | 127] 121) 145) 126) BOK... cnciccsshianivenede |---e-- 157 BOB hos ccteacdie 149 135 
September..........| 146] 119) 144) 128 | 129] 119; 142; 125 | September....-..-.|.....-|------ 157 | 145 | 120 j....-. 147 134 
2, Oe | 144 }...-... Fe = 2 aeee |} 140 |...... Be ees Aare eee pS ee eee |------ : | 
November-........- fh eee |S een | | | BOD femal November. .....--.-/--..-- |------ | SERS Ce Se soe 5 re 
December. .......-- ee ee 5 at ge See je RE! | December.-.--.---- 161 |-..--- 1 i ihe BAL fosncee - (ae 
| | j | 
1 Average of October, 1913, January, April. and July, 1914=100. 
Sources: Wholesale prices.—For original sources, see BULLETIN for March, 1931 (p. 158). Retail food prices and cost of living.— United States— 


Bureau of Labor Statistics, Department of Labor; Engtand—Ministry of Labour; Germany—Statistisches 
Statistique Générale, and for cost of living, Commission d’ études relatives au cofit de la vie & Paris, 





England (1913=100) France (1913= 100) 





Germany (1913= 100) 























eichsamt; France—for retail food prices, 
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BANKING AND BUSINESS CONDITIONS IN FEDERAL RESERVE DISTRICTS 


FEDERAL RESERVE BANKS—RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE 
PERCENTAGES 


[Averages of daily figures. Amounts in thousands of dollars] 











Total cash reserves Total deposits Federal oo in cit- | Reserve percentages 
| See re ns 

Federal reserve bank | 1931 1930 1931 1930 1931 1930 1931 1930 
October oe October | October —_ M- October October — October October Septem- October 
ed 193, 713 232,428 | 231, 162 168,068 | 157, 357 152, 110 151, 150 140, 578 133,214 | 60.7 78. 0 81.0 
| i Sere 1, 029, 547 |1, 191,861 1, 075, 039 |1,086, 201 1,099,133 1,025,170 | 462,424 | 394,748 , 230,458, 66.5 79.8 85. 6 
Philadelphia. ---.........- 255, 743 249,452 | 224,670 | 149,688 | 158,149 | 143,966 | 237,722 161,248 119,814 66.0 78.1 85. 2 
CE itienannocuiercnies 296,647 | 344, 265 314, 241 184,740 | 203, 025 201,073 | 289,356 | 246, 850 184,906 | 62.6 76. 5 81.4 
a 79,335 | * 90, 339 97, 825 68, 012 68, 997 67, 715 93, 325 75, 199 67,318 | 49.2) °62,7 72.4 
bE RIO 90,299 | 127,036 | 143,440 59, 907 61,269 ; 62,300 117,472) 112,678 122,262; 50.9 73.0 | 77.7 
Cis ccicenecepens 586,793 | 673,350 | 418,852 | 331,243 | 354,277 346,907 484,239 | 446,021 | 152,245, 72.0 84.1 | 83. 9 
go See 82,219 | 108, 783 99, 876 73,154 | 73, 636 76, 882 81, 546 76, 039 62, 855 53.1 72.7 | 71.5 
Minneapolis............-- 62, 391 | 76, 172 72, 923 52, 299 52, 673 53, 358 61,325 | 55,037 50,633 | 54.9 70.7 | 70. 1 
nsas City.......------- 78,466 | 100,673 111,818} 84,204 | 85,957; 90,095  74,365| 69,191 | 66,898; 49.5 64.9 71.2 
| | Se | 63,474. 051, 785 57, 216 60,582 | 59,003 61, 163 48, 881 30,835 | 34, 604 48.9 57.6 59.7 
San Francisco. ...---.---- | 211,090 | 308,961 288,335 | 178,060 | 189,366 | 183,667 | 220,151 | 216,863 | 155,574) 51.8 761) 85.0 
Gis tates: 3,019, 717 3, 555, 105 |3, 135, 397 |2, 496, 158 2, 562,842 2,464,406 2, 330, 936 l2, 025, 287 1, 380, 781 62. 6 77.5 81.5 

| | ! | 


$18,092,000. 





1 Includes “‘ Federal reserve notes of other Federal reserve banks’ as follows: Latest month, $16, 033,000; month ago, $15,817,000; year ago, 
r Revise 


ALL MEMBER BANKS—DEPOSITS SUBJECT TO RESERVE, RESERVES HELD, AND INDEBTEDNESS 
AT FEDERAL RESERVE BANKS 





{Averages of daily figures for 3 months ending September 30, 1931. In millions of dollars] 







































































Deposits subject to reserve rv 
(net demand and time Renarve bene Indebtedness at Federal 
| deposits; see following } reserve banks 
Federal reserve district page) Total Excess 
| 
July | August "Bs July | August | 5¢ —_ July | August |5¢pte™-| jury | august a ~p 
| er r 
i tie terme tubban dtnial 2, 2, 269 2, 261 142.3 141.0 142.7 | 2.8 3.0 5.0 9.0 8.9 8.1 
BT I etthni wn edlibincas 10,483 | 10,228 10,146 | 1,047.4 999.9 | 1,015.8 | 69. 1 43.9 62. 5 26.0 48.1 50.9 
Philedelphia.-..................| 2,407 2, 399 2, 351 145. 5 143. 5 139. 8 4.4 3.3 2.7 16.5 18. 6 31.7 
Cleveland 3, 158 3, 131 2, 997 190.7 187. 2 178. 6 4.8 2.8 3.6 15. 8 25.0 35. 8 
Richmond 1, 051 1,048 61.0 61.0 59.2 | 2.1 2.2 .4 17.2 | 18.5 22. 7 
| es 875 853 56. 5 54.4 53. 6 2.5 1.4 1.9 13.5 20.3 25. 3 
Chicago. -- 4, 302 4,181 327. 6 332. 8 327.9 15.9 23.1 | 25. 2 12.1 15.9 24.0 
St. Louis-__-- 1, 046 1, 032 69.7 67.1 65.9 | 3.5 2.5 2.4 8.9 10.6 12.2 
Minneapolis. 824 819 49.3 47.6 47.6 | 2.8 2.3 2.5 4.2 4.5 4.1 
Kansas City. 1, 097 1, 085 82. 2 80.7 79. 6 5.4 6.1 6.1 9. 5 13.1 13.3 
tL ie cekalenaadwote 746 725 54. 2 52. 6 52.4 2.1 ‘1.6 3.0 10.8 13.3 13. 5 
San Francisco 3, 074 3, 003 180. 4 177.5 169.7 | 91 8.4 5.1 25.0 25. 4 38. 1 
i iiadscitin scacaiean 31,041 | 30,500 | 2,406.9 | 2,345.4 | 2,382.7) 1244] 100.6) 120.3] 168.5 222. 2 279. 6 
DISCOUNTS OF FEDERAL RESERVE BANKS, BY | DISCOUNTS OF FEDERAL RESERVE BANKS, BY 
WEEKS MONTHS 
{In thousands of dollars] [Averages of daily figures. In millions of dollars] 
1981 | 1931 1930 
Federal reserve bank ; ENS 15 
: Federal reserve bank | 

Oct. 7 Oct. 14 Oct. 21 Oct. 28 | October | Septen- Sitio 

pS RE 6 he TE _..----| 11,761] 16,160} 19,918 18,976 | ——— — 
i 2). aes , ee Ce FN a cic minansecscdcascidiaasase 17.0 | 8.1 8.9 
Philadelphia...................-.| 71,940 | 91,202] 98,249] 103,199 | New York..........-.---.------ 222-2. 153.2| 651.3 36.7 
Copeeeme..........................] GLOGS | MOBS 1 G81 BE See |} Paieserpiis.....................2....- 89.3 | 31.7 17.5 
Richmond. - - -- Jidbeweas ....----| 28,6592 | 31,181 | 40,070 i on aie 78. 5 | 35.8 25. 0 
nc ens ns Selencavecaccccual GT eee) Gee i [2 "psa EERE Seser 35. 1 | 22.7 18.9 
SE ittibtatinteske ra pcos f 39,492 | 61,518 ES tonne dacs pain donsinnduaeiaarh | 37.7 | 25. 3 | 24.8 
AY EES Sir 13, 693 14, 101 21, 188 Re eae | 50. 4 24.0 | 15.8 
Minneapolis. -- ------ 3, 899 5, 892 8, 259 7 7S Oe 18. 5 | 12.2 | 17.3 
Kansas City-...-._.-- 15,925 | 21,971 | 28, 567 EEE Ie 6.1 | 4.1} 4.3 
na deweenyricenaetadudwe 16, 076 18, 832 339 FI cic ccracacncesccnscécnaccos | 24.4 13.3 10.3 
San Francisco... .-- 57,814 | 74,270 | 103,601 | 104, 520 a ERATE ee, | 20. 5 13.5 | 10.2 
I ichesidiinadeesittnntnnnenas 82.44 38. 1 | 6.7 

TN a ..| 463, 393 | 627, 579 | 698, 311 716, 680 pone |— 

a bed : 1 WR ings iaxet teases caueows | 613.0 | 280.2 196. 4 
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NET DEMAND AND TIME DEPOSITS OF ALL MEMBER BANKS 


{Averages of daily figures. In millions of dollars) 














Total (all member banks) | Larger centers (places over 15,000) ! | Smaller’centers (places under 15,000) ! 
| 
Federal reserve district Net demand | Time | Net demand | Time | Net demand Time 

| Septem- | Septem- | Septem- | Septem- | Septem- Septem- 

es | August | _ August | Ber August oe August | om August ns August 
| | | 

| ‘eee my he j f ‘ eo ee eee | ee eo A - 
NE oe i nsccdcavarigencues! a) SEs ae 1,014; 1,146 1, 153 851 | 855 | 104 103 159 159 
|)  . SS er | 7,166 | 7,185 | 2,980 3,043 | 6,887 | 6,897 2, 400 2, 452 | 279 580 591 
eee | 1,149} 1,169) 1,202 1, 229 | 966 988 750 773 183 181 452 456 
0 SE asap en a 1,405 | 1,487 | 1, 593 1,643 | 1, 231 1, 309 1, 288 1, 330 | 173 178 305 313 
IN ois cicepiasisoeaipnldl 496 | 494 | 552 557 | 393 304 355 358 | 103 100 197 199 
DN ci nwsvcsennctoumewat 454 | 468 399 407 | 382 392 319 | 325 7i 76 80 83 
Ns iam nmhnna ranean 2,266; 2,311; 1,915 1,991 | 2,065 2, 103 1,593 | 1,656) 201 208 | 322 335 
et cickacuienchdawiepeeoe 558 | 569 | 474 477 | 447 456 354 357 110 113 | 120 120 
RE nicconegeuenkakeiie 381 | 382 | 437 442 | 249 250 205 | 206 | 132 132 | 232 235 
CE sin ncascanecasoneas 704 717 | 381 380 | 485 492 242 | 240 | 219 225 | 139 140 
at EERE SOS R 8 enti es 509 | 524 | 216 222 | 347 359 179 184 | 162 165 | 37 38 
SS Saas 1, 188 | 1,220; 1,815 1,854 1,049, 1,080 1, 682 1,719 | 139 140 | 133 135 








17, 788 | 12,974 | 13,250} 15,648 | 15,873 | 10,218| 10,455 | 1,878 1,910 | 2,757 | 2, 804 
} | | 


t 


caste kon cnceee 17, 525 











1 1930 census; for figures through January on 1922 basis see Bulletin for March, 1931 (p. 140). 


NEW YORK BALANCES OF MEMBER BANKS OUTSIDE NEW YORK CITY 
{Amounts due from banks in New York City as reported by member banks in Federal reserve district specified. In thousands of dollars] 


Federal Reserve District 













































































Call date Total | | | ‘ REE Y a 
New | Phila- | Cleve-| Rich- | §t. |Minne-|Kansas | 
| Boston) York + delphia) land | mond |ANante Chicago) touts | apolis | City | Pallas) Fran- 
|g Ee sored 452, 478 32, 943 | 63,933 | 37, 688 47, 465 | 23,150 | 25,055 | 79, 862 | 19, 136 17, 593 | 28,737 | 25,923 | 50, 993 
| SS He 509,786 || 48,227 | 70,991 | 43,812 | 55,529 | 23,268 | 29,119 | 83,164 20,734 | 18,686 | 29,582 | 26,887 | 59, 787 
Set 391,495 || 36,147 | 56,145 | 31,320 39,303 | 15, 598 | 26,885 | 62,120 | 17,402 | 14,855 | 25, 124 | 22,102 | 44,404 
RE eee 438, 933 || 36,654 | 56,784 | 29,676 | 39,098 | 21,758 | 26,452 | 72,700 | 18,999 | 16,523 | 26,712 | 21,226 | 62,351 
Eee ' || 48,220 | 57,542 | 32,615 | 41,502 | 18,105 | 27,745 | 68,415 | 19,277 | 15,569 | 26,222 | 26,109 47,344 
ea | §19, 107 || 82, 262 | 72,538 | 41,553 | 41,210 | 23,111 | 28, 182 | 62,965 | 18,303 | 16,154 | 27,972 | 27,781 77, 076 
ear 462,976 || 33,884 | 60,281 | 35,251 | 47,833 | 19,656 | 30,831 | 82,790 | 22,385 | 14,180 | 35,341 | 28,191 52,353 
PE i iatrnivintbbonnandptiee 552, 394 | 40,854 | 81,924 | 37, 854 65, 419 | 21,293 | 33,838 | 96,321 | 26,486 | 17,596 | 42,345 | 31,339 | 57,125 
OO eee? 585, 847 || 45, 131 ‘i 49,361 | 61,230 | 23,976 | 28,453 |106,160 | 26,663 | 23,587 | 52,047 | 31,072 | 59,787 
TR lticnisccesdinbweccedeicite 641, 271 || 77,082 | 92,706 | 45,703 | 62,7: 27, 064 | 34,777 |116,899 | 33,112 | 23,814 | 33,487 | 25,012 | 68,819 
Se Bi ocnticpemeneduburee 771, 795 || 67,353 |107, 124 |105, 737 | 87,916 | 33, 244 | 44,716 |127,354 43,834 | 25,268 | 39,007 | 29,219 | 61,023 
STREETS SES: 649, 709 55, 569 |104, 866 | 72,076 | 55,267 | 34,351 | 41,436 |126,268 22,759 | 24, 120 32,781 | 24,289 | 55,927 
OS Sat, FS eS.) Bea cS ES Sr RM I cl ee ey us i 
1 Due from banks in New York City as reported by member banks located in New York district but outside New York City. 
Back figures —Not available. 
INTERBANK LOANS: MEMBER BANK LOANS TO BANKS 
{In thousands of dollars. Back figures not available] 
| Federal Reserve District 
7? ees oaee Se ee i a 
Call date | | | 
member || | Phila- Min- San 
New | Cleve- | Rich- 8t Kansas 
banks | Boston York | bd land | mond Atlanta|Chicago Louis — City Dallas _ 
coccinea pecan latempanemmmnctnstiapeanteh — ns a . | Sa ae eek pvatndenieneganes i 
1928—Oct 3... | 13, 891 | 292,837 | 37,003 20,084 24, 688 | 30,792 | 61, 799 094 | 7,989 | 15,919 | 6,752 8, 947 
Dec. 31. | 16,040 | 294,865 | 38,502 27, 768 | 15, 033 | 22,018 | 73,477 | 14,519 | 7,437 | 18,231 | 3,399 6, 212 
| 21,186 | 260,522 | 49,201 | 33,249 | 17,155 | 23,385 | 88,885 | 15,622 | 7,601 | 17,447 | 4,519 9, 380 
| 25,178 | 321,628 | 47,681 35,404 | 27,719 | 34, 107 | 96,922 | 27,767 | 8,593 798 | 8,719) 12,671 
1 20, 147 | 308,654 | 51,159 34,300 | 25, 187 | 20,823 | 93,297 | 31, 059 | 6,944 | 19,499 | 8,029 | 12,203 
24,602 | 328,180 | 65,118 49,107 18,155 | 22,141 (132,176 | 25,854 | 6,793 251 | 65,392) 13,307 
21, 907 | 207, 413 | 34,932 | 19,283 | 26,702 | 94,520 | 22,678 | 6,351 | 21,681 6, 953 | 11,929 
| 26,509 | 199,925 | 49,173 30,825 | 24,230 | 32,551 | 81,613 | 33,481 | 8,384 | 27,630 | 11, 296 9, 790 
26,572 | 172,685 | 26,711 | 28,478 | 23,541 | 33,307 | 68,425 | 38,622 | 7,249 | 21,936 | 10,909 7, 458 
26, 674 | 288,276 | 55,849 42,802 | 24,438 | 27,478 | 89,896 | 28,308 | 7,284 23,442 7,988 8, 110 
| 18,779 | 157,530 | 46,207 | 32,846 | 18,374 | 21,050 | 86,148 | 22,219 | 6,284 | 21,112 7,926 7, 800 
| 18, 090 | 162,525 | 49,512 | 23,320 17, 068 | 20,859 | 99,589 | 17,826 | 8,650 | 22,707 | 8,508 8, 213 









































NOVEMBER, 1931 


FEDERAL RESERVE BULLETIN 





641 





ALL MEMBER BANKS—LOANS TO CUSTOMERS, OPEN-MARKET LOANS AND INVESTMENTS 


Call date 





LOANS TO CUSTOMERS 





OPEN-MARKET LOANS AND INVEST- 
MENTS 


All'member banks: 
_ SS eee 





[Exclusive of loans to banks. 





| a- 
Boston| New | “Gel | Cleve 
| Yor | phia | land 
1,751 | 7,132 | 1,774 | 2,255 
1,703 | 7,231 | 1,750 | 2,206 
1,615 | 6,503 | 1,697 | 2,209 | 
1,616 | 6,512} 1,715} 2,216 
| 1,555 | 6,392 | 1,672| 2,153 
| 1,534 6,428) 1,654 | 2,182 | 
1,467 | 6,051 | 1,806 2,127 
1,419 | 6,833 1,568 | 2,061 
1,412 | 5,742 | 1,535) 1,949 
| 775 | 5,260} 786] 1,265 
756 | 6,371|  766| 1,353 
695 | 4,727 742 | 1,273 
694} 4,708 |  757)| 1,283 
| 647| 4,644| 727| 1,246 
650 | 4,694)  716| 1,290 
601 | 4,353 | 678 | 1,265 
565 4, 184 661 | 1,240 
585 | 4,143; 647) 1,168 
976 1,863; 988 990 
| 947) 1,860| 984 943 
| 920| 1,776| 955 936 
922 1,804| 958 934 
| 908 | 1,747| 945 907 
884 | 1,734| 938 893 
| 866 1,698) 918 862 
R54 | 1, 868 907 821 
827 | 1,598 888 7 
863 | 4,323} 930); 1,209 
833 | 4,757; 872) 1,111 
034 5,072; 921 1,210 
949 5,674, 9491, 282 
| 1,001 | 5,528 | 1,038 1,348 
|| . 950, 6,307 | 1,023 1,104 
1,015 | 5,672} 1,170| 1,274! 
1,019 | 5,666! 1,171 | 1,285 
1,002 5,505 | 1,157 | 1,206 
| 815{| 3,120 288 695 
301 | 3,615 263 | 649 | 
| $877! 3,840 307 746 
378 | 4,439 328 773 | 
411 | 4, 285 416, 898 | 
888 | 4,119 407 761 | 
434 | 4,483! 549, 852 
429 4,458) 543 878 | 
398 | 4,303 512 792 
548 | 1,203 642, 514 
532 | 1,142 609 462 
557 | 1,223| 614; 464 
572| 1,235; 621; 459 
591 | 1,243 622; 450) 
562 | 1,189 616 | 433 
581 | 1,188 621 422 
589 1,208 627 412 
604 | 1,202 645 414 








| Total |) | Phil 


In millions of dollars] 








Rich- | At- | Chi- 
mond | lanta | cago 
920 810 | 3, 640 | 
920 796 | 3,555 | 
850 747 | 3,265 
836 724 | 3,351 | 
824 703 | 3, 206 
801 678 | 3, 182 
75 635 | 2,956 | 
751 614 | 2,782 | 
735 | 601 | 2,708 | 
330 428 | 2,533 | 
| 336 423 | 2, 454 | 
301 388 | 2,208 | 
299 370 | 2,306 | 
294 356 | 2,207 | 
296 360} 2,213 | 
284 340 | 2,025 | 
272 325 | 1,927 | 
266 322 | 1,918 | 
590 383 | 1,107 
584 372 | 1, 100 | 
549 358 | 1,057 
537 | 355 | 1,044 | 
530 348 | 1,000 | 
505 318 969 | 
491 205 931 | 
479 288 R56 
470| 279 7 
354 309 | 1,383 | 
‘ : 1,4 
344/ 302/ 1,501 | 
358 316 | 1,692 | 
329 284 | 1, 538 | 
351 318 | 1,742 | 
373 | 323| 1,604| 
384 | 332 | 1,453 | 
143 145 778 | 
142 135 681 
| 182 155 900 
156 147 942 | 
170 163 | 1,126'| 
| 145 140 | 995 | 
162 172 | 1, 193 | 
1 173 | 1, 
188 178 955 | 
211} 163) 605! 
197 162 567 | 
202| 179 578 | 
188 156 559 
188 153 566 | 
184 144 543 | 
189 147 549 | 
187 150 511 | 
196 154 498 








212 
213 


271 
269 


314 
318 


311 
314 


277 | 


264 








c 
673 | 2,078 
651 | 2, 161 
612} 2,000 
615 | 2,015 
616 | 1,957 
576 | 2, 135 
558 | 2, 009 
545 | 1,981 
611 | 1,903 
332 | 1, 688 
331 | 1,768 
291 | 1,622 
238 | 1,629 
296 | 1,588 
297 | 1,778 
283 | 1,668 
274 | 1,648 
252 | 1,588 
342| 391 
319| 393 
320 378 
327 336 
320 370 
280 356 
274 | 341 
271 233 
259| 316 
306 | 1,042 
230 | 1,018 
288 | 1,114 
244 | 1,085 
241 | 1,151 
28 1,104 
260 | 1,249 
250 | 1,198 
253 | 1,160 
| 
136| 767 
113| 762 
141| 853 
121 837 
128 906 
121 868 
181 | 1,022 
137 948 
138 936 
170 276 
167 266 
148 261 
123 248 
114 244 
117 236 
110! 227 
112{ 225 
115| 224 


1 Member banks in 62 legally designated cities: 2 central reserve cities—New York and Chicago (subject to reserve requirement of 13 per cent 


nst net demand de 
ties see Member B. 
» Preliminary. 


Back figures.—See Annual Report for 1929 (Table 93). 


its)—and 60 reserve cities (subject to reserve requirement of 10 per cent against net demand deposits); for list of these 
Call Report No. 52 (pp. 12-17). 
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BANK SUSPENSIONS, BY DISTRICTS 


Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions 
_ include banks | subsequently reopened. F for latest month are preliminary] 


Banks suspended Banks reopened 

















0 onars) 













be 7 | | 
z | Number Deposits (in thousands of dollars) Number | ener pm nea | 








; l l | 

| am |__Semeer | Now. |__member | en. All || Mem-| NOD | an || Mem- | Nov 
banks || Nation- mem- | banks | Nation- mem- | banks |! bers! | ™¢™- | | banks bers! | Mem- 
| aa | State | bers eal | State | bers | bers | bers 


Jan.-Oct. 1931: 





; Philadelphia... | tS, 5, PRS 234 | Tact ies 
4 Cleveland -........ 7, 68 ees 2 Binrcnoen | leas | 









M inneapolis Teel 235 || 994 <a ¢ Ge’ | eee RMS 






















































Kansas City_...--- ia Vy MOE Ion wcnaes 9 eS en se : | 
Tree 30 

Ree, | 4 EVER? TS ee eerie Lae RO 
Philadelphia___._-- 47 | oi 3B) » BB. Bae T Bees eee) De BR hewecccce) |} DRE . BB 1..<c... 
Cleveland. ........ 49 | iB RRL a a ee ee ic hh watllrecas no locovscccsl incon accctheneniisclenccceces 

Richmond._......-- } Bi 28 #41 @@ei see ae eee). H..| Me) 2 t.....W 
CS 18 | Sl «RL RR RE i i a itch wee rates inane onus lade cess atinadateviidmaces 
Chicagp............ 107 | on Soe see FU US UE UE Uf fe Lee Beers See, See ae 

_ 2’ ae oi 8&1 <@t S30 ee haere). Ghat 060)6l 6B) COE fests 
Minneapolis ._....- 53 | _} Ree FR GE eee ye Cen HO Sie ee 

Kansas City......- 62 Chocsicccs) <2) TE TF ee Encino BE OE Tetces| RE Bh Pe Divwtmenes 
rae 33 | | a oe pee FU Ue ee Ee ee Seen ee: a eee 
San Francisco-.... 10 | 2 |..------ | 8 4, a ee 906 beens iomelinebannas|sechenne Ls cna eee RS 
RE 512 | 99 | 25) 888 | 566, 686 338, 282 141, 188 jas?, 216 | 18 | 2 16 | 4,847 986 | 3,861 

| | | |! | ! | 





1 Represents national banks only, except as follows: Semnentehehen, 1 State member in New York district with deposits of $18,801,000 and 
3 State members in St. Louts district with deposits of $6,313,000. 


Back figures.—For district figures back to 1921 see BULLETIN for February, 1931; also Annual Reports for 1930 (Table 117), 1929 (Table 111), 1928 
(Table 115), 1927 (Table 111), and 1926 (Table 98). 












MEMBER BANK HOLDINGS OF ELIGIBLE ee SECURITIES AND ELIGIBLE 


[In millions of dollars. Includes all Government securities held except those pledged against natior.al bank note circulation] 






























Federal Reserve District 
— velliciki te imi ere nd ee a ee 
Call date ah | | wre | Phila- te Min- San 
mem ber | New Cleve- | Rich- St. Kansas 
| del- tlanta/Chicago} -. | neapo- Dallas | Fran- 
| ‘hia | land | mond A Louis lis City sleeo 
| 
2,640 400 | 267; 275| 942| 284 28 417| 320| 750 
2.616 396 HH | 264| 276| 966; 202) 286 322 759 
| 304! 608| 272! 267| 956/ 270| 287| 301; 302; 727 
309 671 | 264; 270| 925| 273| 263; 383) 20) 725 
408 576; 233 236) 922) 245| 261 373; 262) 693 
520 669! 249 260| 1,050/ 259 356; 283) 743 
518, 711; 250) 249) 1,016| 269| 271 361 259/ 669 














INDEBTEDNESS OF NONMEMBER BANKS: TOTAL BILLS PAYABLE AND REDISCOUNTS 
Un millions of dollars} 







































Total— Federal Reasve District 
all ~— . aie ies 
Date non- Phila- Min- San 
be New Cleve- | Rich- 8t. Kansas 

imember|| Boston del- Atlanta/Chicago; neapo- Dallas | Fran- 

banks York phia land | mond Louis lis City isco 
oe ere 350 17 43 54 34 25 21 71 43 8 12 2 20 
CO EET S 354 24 43 55 37 31 26 71 34 6 7 q 15 
SEE, is nicukeuwndhnackisunine 399 25 35 58 40 43 32 79 39 g 13 8 18 
1 AORTA SPIN 363 23 29 68 10 46 33 77 39 8 3 6 20 
REISS Hat AS 359 30 21 81 55 28 23 58 24 10 15 4 ll 
0 ll ee 287 19 16 61 34 29 18 44 32 6 10 5 12 
NE in inna wmennielnsiere 287 17 15 51 28 31 35 38 30 8 15 9 12 
Sept my AEE Ee en Ne 247 15 10 29 22 34 33 31 32 8 ll 10 ll 
igo cascadasenmetakebibe 269 17 15 56 37 25 20 42 23 7 13 4 9 
1981— Mar. % salivis ath dh enintnintintaabs ead 242 15 16 47 33 2 15 38 24 7 10 5 4 
EE Mi titccidina mcg cdanceenn 234 ll 17 51 27 21 14 42 19 8 10 6 8 
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Loans ong investments: 
Oct. 7 
On securities— 
Oct. 


All other— 


Oct. RRR 


WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
[In millions of dollars} 


Federal Reserve District 





” Cleve-| Rich- | Atlan-| Chi- 
phia land | eae ta cago 
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FEDERAL RESERVE BANK DISCOUNT RATES 
{Rates on all classes and maturities of eligible paper. For back figures see Annual Report for 1930 (Table 33)] 
























Federal reserve bank 
Date effective l l | San 
New /|Philadel-| Cleve- Rich- | Minne- | Kansas 
| Boston | York | phia | land mond Atlanta | Chicago | St. saoed apolis City Palas ag 
| —| | oie 
In effect Aug 1, 1930 | 3 2% 3% 316 3% 3% 3% 4 a | 4 4 











eee eee eee 
eee 


ee ew en He ene ene meme ene n ns eee eeneee 








In effect Nov. 1, 1931.| 

















RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 




































































Prime commercial paper meant ye oon oe Loans a warehouse Interbank loans 
Federal reserve 
2] bank « branch 1931 1930 | 1931 1930 1931 1930 1931 , 19380 
% city | | 
; | 
a October | Ro October October R. . | October | October a , | October | October +. ol | October 
I oa iincdasscimaie 38444) 3 4% 4 44-5 334-5 4-5 5-54 «5 | -5l4) 5 -5M% 3 -3% 4} 44% 
} New York........-- 3 -4% 3 -4 8%-4 | 444-5 4-416) 4 =-5 4-44 3 4 -5 4 -5 4-4% 4 -4% 
4 J” See 5 5 -6 5 -6 54-6 514-6 514-6 6 | 6 6 5 5 5 
Philadelphia____-___- 4-4% 38%4% +4-4% £46 4\e-6 4-6 5 -5% 5 -5% 5 -6 34-5 344-4565 4 -41% 
Cleveland _.......-- 4 -5 4 -5 4 -5 5 -6 5 -6 5 -6 44%-6 | 5 4 -6 41-6 5-5 4%-6 
Cincinnati__.......- 5 -6 5 -6 5 -6 54-6 5 -6 5 -6 6 -6% 6 -6% 5%-6%) 4-6 5 -6 5 -6 
Pittsburgh_........- 5 -6 5 -5% 5 -6 5 -6 54-6 5-6 6 | (66 6 544-6 544-6 5 -6 
Richmond.._--_---- 4-5 34-5 4-5 54-6 44-54) 514-6 |.--------- Se a ce maa &hpeartind 4 -5 44-5) =4%%-5 
‘ Balktimoere........... 416-6 412-6 44-6 | 4-6 4 -6 4lo-6 6 | 6 6 5-6 5 -6 5 -6 
iE Charlotte........... 5-6 5 -6 5 -6 5 -6 544-6 534-6 5 6 | 546 6 514-6 514-6 6 
f Ea: 4-5 4-5 4 -6 5 -5% 5 -5be) 5 -5%) 34-5 34-44) 4-5 5-514 5 -5% 5 -5% 
Birmingham......-- 6 -7 6 -7 54-7 5 -8 56-8 | 5%-7 6-8 | 6 -8 6 -8 5 -6 5 -6 5 -6 
Jacksonville. ....... 5 -7 6 -6% 65-8 | 6-7 6-7 | 6 -7 6 -6% 6 -6%) 5%7 6 6 6 
4 Nashville... .......-. 6 5 -6 6 | 6 6 | 6 6 6 514-6 6 6 54-6 
f New Orleans. .-...- 44-6 | 44-5 § -5% 5 -6% 5 -6% ‘6 4 54-6 | 5 -6 54-6 5 -6 46-6 5 -6 
a Chicage............. 34-4 | 3ie-4 4-44 4 -44 4 -4% 4%-5 44-5 | 44-5 434-5 416-5 4-5 44-54 
4 eae 5 -5\% 4-6 | 446 54-6 5 -6 5 -6 6 4 6 5-6 54% «(65 lH 
St. Louis. ........-.| 34-5 | 3%-5 4 —414 5 -6 416-6 5 -6 44-6 4 -6 5 -6 44-6 4 -6 5 -5% 
“ Little Rock........- | 6 | 6 6 | 6 -6% 6 -6% 6 -7 6 -6%) 6 6 -7 6 6 6 
4 Louisville_........-.| 6 | 6 6 5-6 5-6 5-6 6 | 6 6 5 -6 5 -6 5 -5% 
yy Minneapolis... -...- 34-4 24-4 | 4 -4149 4-6 4-6 5 -6 3 -5% 2-4 4 -4% 5 -6 4-6 514-6 
3 ee 6-3| 6-8 8 6-8 | 6 -8 8 6-8 | 6-8] 6-8 | 6-8 | 6-8 | 6-8 
“1 Kansas City__-__-.--| 44-5 | 4-5 44-5 | 51-6 54-6 514-6 5 -6 5 -6 5 -6 5 -6 5 -6 54-6 
‘ Denver-.---- eis ingen § -54) 4 -6 5 -6 | 6 6 51-6 6 6 -7 6 -8 6 6 6 
a Oklahoma City...... 5%6 | 5%46 5 -54) 8 | 8 8 6 -8 6 -8 6 -8 6 | 6 6 
‘ OS I 5 | 5 44-5 | 514-7 | 54-7 6 -6%) 6 6 6 54-6 6 54-6 
4 Te aay 34%-6 | 34-6 4 -6 6-64 5 -7 6-7 | 514-6 5 -6 54-6 5 -5\% 5 -5M% 5 -5% 
43 of ee 7 38 7 -8 6-8 | 7-8 | 7-8 6-8 | 8 8 8 5-6 5 -6 5 -6 
is I Laie sak indonins 56 | «65 lH6 54-6 | 54-6 56 6 54-6 5 -6 5 -6 44-544, 1 41%%-544 5 -6 
Bi San Antonio......-- | 6 -6% 5 -7 6 6% 6-7 | 6 7 6 -7 6 -8 6 -8 6 -8 6 6 6 
Be San ncisco___..-. 44-5 | 44-5 5 -5l6 «5 -6 | 5 -6 5 -6 | 5%6 54-6 514-6 5 -534) 5 -5% 5 
e Los Angeles.........| 5-6 6 6 5 -7 | 546% 6 -6% 6 -6% 6 -6% 6 -7 56 | ble 6 514-6 
i | SES | 6 <7 5 -6 6 6 -6% 6 -64%) 5%6% 6 -6% 6 -7 6 -7 6 | 6 6 
4 Salt Lake City_...- | 6 | 6 6 6 | 6 6 | 7 | 7 6 -7 6 | 6 514-6 
bet IG ctctinchiaticaiorin sve | 54-6 | 6 6 | 6 -6% 6 -64) 6 -6% 6%-7 | 6%-7 7 6 | 6 6 
y DRO citgcsnnesun | 5 -6 | 54-6 6 | 64-7 | 7 64-7 6 | 64-7 7 6 | 6 6 
a | 
Note.—Rates at which the bulk of the loans of each class were made by representative banks pang Se week ending 15th of month. Rates 


from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the largest banks in t 









eir respective cities. 
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BUILDING CONTRACTS AWARDED 


[Value of contracts in thousands of dollars. Figures for 37 States east of 
the Rocky Mountains, as reported by the F. W. Dodge Corporation] 





} 1931 


1930 


r 
8 


Federal reserve district | 
August | Septem- 


ber 





34, 053 
98, 869 
20, 027 


34, 268 
16, 163 
13, 491 
60, 119 


Philadelphia 
Cleveland 


13, 799 
331, 864 





Total (11 districts) 


243, 106 | 
| 


COMMERCIAL FAILURES 
[Amounts in thousands of dollars; figures reported by R. G. Dun Co.] 





Number Liabilities 


Federal reserve district | 1981 1931 


Sep- | Au- Sep- Au- 


tember; gust 


2,183 3,349 | 
7, 293 | 13,696 
Philadelphia 2,694 5,508 
Cleveland 4, 406 | 











BUILDING PERMITS ISSUED 
[Value of permits in thousands of dollars] 





l 
| 1930 


1931 


Number |-— 
of cities | 


| —- 


Federal reserve district 


> 
: 
—- 
gs 
z 





Bye 
eo 


oo 
OD ODD ODOM 
I 
i 


eo 
3 


Philadelphia 
SSS “i 
— 


8 


_ 
~ 
_ 
nue 


bak 


2E83 


oo “a 
= os) 
o- oe 
i] 
GO On om 02 OR DOD OS OO 


| £) SESR888e 





= 
} i) = 
a) 


(Debits to individual accounts. In millions of dollars} 
| . | nar 
| | 1931 
pe — 
of centers) gantem- 
| ber 


1930 


—- 
r 





7 
| August 


New York City 
Outside New York City 





20, 073 
16, 627 


17, 501 
16, 526 


EN 





Federal reserve district: 
1,876 

18, 112 
1, 579 


1, 751 

3 20, 713 | 
Philadelphia 
Cleveland 


pr By 


JESSRSESE | BE 


_ 


Minneapolis 
Kansas City--.. 
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OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates, by States, for October 1 as made by the Department of Agriculture] 


{In thousands of units] 





Corn 


Winter wheat 
as _ 


Spring wheat 


Federal reserve district 
Produc- 
| tion, 1930 


| 
Total wheat 
—|—— ae ¥ 


Estimate, 
Oct. 1, 1931 


Produc- | Estimate, | Produc- 


Estimate, 
Oct. 1, 
$931 1 


| 
| 


Bushels 

7, 919 

25, 969 
106, 417 
107, 542 
124, 415 
731, 749 
183, 254 
253, 740 


Bushels 
8, 


tion, 1930 | Oct. 1, 1931 | tion, 1930 





Bushels 


4, 861 
20, 248 
32, 
26, 662 
2, 563 
59, 447 
43, 819 
11, 768 
300, 633 
34, 240 
75, 098 


| Bushels 
86 84 | 
5, 816 | 





204, 044 
311, 774 
34, 383 | 
117, 180 | 





Produc- 


I Estimate, 
tion, 1930 


| Oct. 1, 1931 


1 
42, 082 





2,093, 552 | 2,702, 752 





612, 268 





| $63,430 | 


251, 162 | 








Tame hay 


Tobacco White potatoes 





Federal reserve — aw saanlde , 


. A | | 
district Produc- | Estimate, | Produc- | Estimate, 
tion, 1930 | Oct. 1, 1931 | tion, 1930 | Oct. 1, 1931 


3 


B22" 


Philadelphia 
Cleveland 


aS 
ao 
a 


Ege 


4 
6. 
2, 
5, 
3, 
2, 
4 
6. 
9, 


i] 
a 


Produc- | Estimate, 
tion, 1930 | Oct. 1, 1931 


Produc- 


Estimate, 
tion, 1930 


Oct. 1, 1931 





Pounds Pounds 
43, 479 38, 584 
1, 081 1, 330 
39, 372 57,772 
157, 416 195, 344 
724, 036 
175, 147 


Bushels 
55, 268 
27, 710 
18, 804 
15, 619 
30, 482 
11, 350 
37, 118 


816, 106 





Cotton 





Produc- | Estimate, 
tion, 1930 | Oct. 1, 1931 


Bales 





1, 358, 052 | 


1, 173, 999 





1 Figures for winter wheat from estimate for Aug. 1; no estimate made for Oct. 1. 


? Includes 7,000 bales grown in miscellaneous territory each year. 


343, 236 








1, 641,437 | 1, 660, 992 





374, 751 





NOVEMBER, 1931 FEDERAL RESERVE BULLETIN 








DETAILED FEDERAL RESERVE, STATISTICS, ETC. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES IN DETAIL AND FEDERAL 


RESERVE NOTE STATEMENT 





RESOURCES 





Gold with Federal reserve 


Gold held exclusively against Federal any notes 
Gold settlement fund with Federal Reserve 
Gold and gold certificates held by banks 


Total gold 





United States securities: 
Bought outright. 
Under resale agreement 
Total United States securities 


one reserve —_ credit: 
Other 


Total reserve bank credit outstanding 


Federal reserve notes of other reserve banks 
Uncollected items not included in float. 
Bank premises 


reserve notes: 
Held by other Federal reserve banks 
Outside Federal reserve banks 


Total notes in circulation 
Deposits: 


Deferred ~? samen items 
pa paid i 


FEDERAL RESERVE NOTE STATEMENT 
Federal reserve notes: 


Issued to Federal reserve banks by Federal reserve agents. 
Held by Federal reserve banks ‘ 


In actual circulation 








Oct. 31 


Sept. 30 





1, 552, 076 | 
70, 561 | 


1, 927, 710 
39, 7 


Oe. 31 


1, 580, 615 
34, 755 





1, 967, 463 
445, 634 
725, 084 


1, 615, 370 
514, 463 
874, 093 





2, 746, 337 | 
156, 738 


3, 138, 181 
162, 364 


3, 003, 926 
144, 734 





2, 903, 075 | 
60, 446 | 


3, 300, 545 
70, 774 


3, 148, 660 
60, 633 





728, 203 | 


327, 925 


207, 101 





677, 018 
3, 746 


+ 449, 022 
19, 505 


159, 719 
228 


', 





680. 764 


468, 527 


162, 947 





727, 175 


738, 455 
3, 890 








742, 345 





14, 405 
4, 768 
8, 752 

11, 274 





1, 577, 996 





16, 996 
467, 639 
59, 225 
36, 359 





5, 529, 534 








6, 57 
2, 412, 424 


16, 996 
2, 080, 797 


1, 351, 337 





2, 428, 994 


2, 097, 793 


1, 367, 755 





2, 167, 422 
31, 570 
150, 077 


’ 


2, 363, 584 
22, 243 
95, 135 
25, 194 


2, 418, 005 
18, 181 

5, 334 

23, 331 





2, 379, 702 


2, 506, 156 


2, 464, 851 








398, 466 


19, 470 


467, 639 
166, 759 
274, 636 

16, 551 





5, 665, 816 


5, 529, 534 





99, 333 


100, 118 


433, 137 





2, 745, 763 
316, 769 


2, 521, 647 
423, 854 


, 


1, 783, 356 
415, 601 





2, 428, 994 


2, 097, 793 


1, 367, 755 





1, 552, 076 
1, 348, 626 


1, 927, 710 
712, 450 


1, 580, 615 
326, 557 








ehentadhban 


3, 648, 160 | 





~~ 9,907, baa 


1 Includes bills discounted for Federal intermadiate credit banks as follows: Latest ont. $9, 073 000; month ago, "$7, 000; year ago, $116, 000 
and om secured by adjusted-service certificates discounted for nonmember banks as follows: "Latest month, $550,000; month ago, $437,000; vear 


ago, $4 
5 Uncollected items in excess of deferred availability items. 


4,000. 
? Ineludes bills payable in foreign currencies as follows: Latest month, $33,501,000; month ago, $48,804,000; year ago, $21,583,000. 


* Excludes “ Federal reserve notes of other Federal reserve banks’’ which are consequently included in actual circulation. 


’ Revised 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE NOTE 
STATEMENT, OCTOBER 31, 1931 


[In thousands of dollars] 


| — ey | 
New Phila- | Cleve- Rich- | 
|| Boston! York |dephia| land | mond | ‘Atlanta 





Chica-| St. |Minne-|Kansas 
go jaw apolis | City 
* 








RESOURCES 


| 
| 
———— - - | 
| 
} 


= with Federal reserve | 
ents 1, 552,076} 96,627) 327,336) 191,000) 194,430) 50, 670) 418, 140 36, 835 . 22, 000 
Gold redemption fund with | 


U. 8. Treasury 70,561|| 4,849; 17,134) 5,449, 7,614 9, 721| 2,410} 1, ; 2, 418 


| 
Gold held exclusively | 
against Federal re- } | 

serve notes 1, 622, 637|| 101,476, 344, 470) 196,449 202, 044 . ? | 89,245) 37, 412 24, 418) 104, 590 
Gold settlement fund with | | | | 
Federal Reserve Board 372, 556} 13,373; 147,747) 23,167, 44, 545 a | 12,344 717, 14,871) 15,081 ,P 17,795) 24, 069 

Gold and gold certificates held | | | | 
by banks 751, 144) 30,533 517,396) 35,863; 26,704 \ 9, 262: ; 12,110} 5,352 " 8,898) 33. 958 


Total gold reserves 2, 146, 337|| 145, 382, 1, 009, 613) 255, 479, 273, 203 77, 904 | 66,226] 57,845) 62, 46, 111| 162, 617 
Reserves other than gold 156, 738)| 17,240" 35,066) 11,083, 13, 479 5, 247 10,024} 4,269] 7,697; 6,165| 8, 256 


Total reserves 2, 903, 075 162, 622, 1, 044, 679) 266, 562 286, 772 , 83, 151 | 76 62, 114 » 52, 276| 170, 873 
Nonreserve cash 60, 446) , 478 17,145) 3,221, 2,332) 2,507; 3,063) 9, 546 1, 475 . 2, 5 4, 765 


Bills discounted: | | 
Secured by U. 8. Govern- | | } 
ment obligations.....---| 361,712! 73! 74, 602| 40,659! 51, 868 | 12, 669 1,920' 8, 557 67, 869 
Other bills discounted 366, 491 | 52, 389} 63,522, 49, 492 % 37, 128 5,978; 26, 227 38, 806 


Total bills discounted.--| 728, 203 2} 126, 991| 104,181 101,360) 43, 49, 797 7, 89%| 34, 784 106, 675 
Bills bought | 650, 764) | 185,448) 11,334 51,456] 16, 36, 798 | 24,654| 38,496! 21,039| 81, 669 


























U.S. Government securities: 

316, 638 108, 887 ,016} 6, 064 14,759} 7,711 18, 314 
Treasury notes. | 22,828) "195, 2, 526 7 2, 460 59 31 9, 782 
Certificates and bills....-.| 387,709) 33,945! 132, 532 R ; 8, 786 10,271) 11,373 27, 091 


Total U. 8. Government | 
securit 727,175} 57,790) 243,945 7 f 17, 310 25, 089} 19, 115 55, 187 
Other securities. ........------ 30, 183|| 1, 970) 14, 840 700 600 085 630 618 1, 980 


Total bills and securities.| 2,166, 325| 151,770 571, 224 , 920} 104, 505 58, 259| 92, 245, 511 
Due from foreign banks. . .-..- 9, 207 “1 3, 753 911 883 350/315 26 17 253 2 594 


Federal reserve notes of other 
16, 570) 331 5, 422 466 3 913 , 916; 1,250 238 1, 089 
* pn 122, 464 . 36, 10, 510 16, 893; 8,763) 19, 604 & 21, 434 
Bank premises Bo) 15,240] 2,614, 7, z 2, 573 3,635| 1,926, 3,864, 1,832) 4,622 
All other resources | ? 4 14,880} 2,155 A 485) 3, 590) 2,260} 1,548; 1,020) 3,410 
Total resources , 665, 381, 403) 1, 794, 807| 488, 754! : : 208, 620} 909, 191, 095) 135, 018) 190, 445) 137, 111 


LIABILITIES | 


























Federal reserve notes in actual | } 
circulation 148, 229) 491, 732 : 77, 758; 51, 064 


Deposits: | 
Member bank—reserve ac- | 
t 135, 351) 74, 654| 52, 730 


Government. --.......-..-- & 31,5 1, 582 | 2,193) 55 940 7 1, 003) 
Foreign bank | | 1, 432 15, | " 5, 335) 4, 573 
Other deposits 30, mal “ 13, 417 8, 22 225 183 


Total deposits q 148, 375 1, 032, 919 q q 71, 050 80, 726, 58, 489 
Deferred ew items--..| 398,466 | 51,237, 119, 130 4 43,804) 17, 364 13, 357 
—— paid in 64, 192 203 4, 768 4, 4, 144 

80, 575 10, 562 8, 936 
19, 470, | 6, 259) | 1, 422 1, 121 


Total liabilties. 5, 665, 816 1, 794, 807 ’ 067} 191, 095] 135, 137, 111 
Reserve ratio (per cent) 60.4 54. 68. 5 9} 50.9) 46.3 5} 48.6) 953.9) 944.5) 47.7 




















FEDERAL RESERVE NOTE 
STATEMENT 


Federal reserve +" 
—s a oe 








|| 177,332| 542,940} 290, 844 342, 059 > 134, 356} 571, 853 , 90, 632} 64,772) 269, 892 
29, 103 51, 208) 24 33,729} 7,039) 14,332) 83,224) 4,083) 2,090) 12,874). 13,708) 41, 239 


In actual circulation || 148,229) 491, 732) 266, 704) 308, 330 120, 024) 488, 629 , 77, 758| 51, 064) 228, 653 
Collateral held by agent as | 
no ng for notes issued to 



































1, 552,076 | 96,627} 327,336] 191,000| 194,430! 50,870 418, 140 q 31,680] 22,000} 95, 763 
| 1,348, 626| 89,461) 282, 822) 108, 599) 149, 400) 58, 450 a 187, 656 31,004) 71,941) 44,579] 185, 815 
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BANK LOANS AND INVESTMENTS, PERCENT- 
AGE DISTRIBUTION 


[Figures for June 30, 1931—latest date for which comprehensive data 
are available] 





| Total loans and 
} investments 
Number | ee ERaa & 
| banks | Amount | Percent- 
| (millions | age dis- 
of dollars)| tribution 








All banks in the United States ! “ad 
Member banks—total 


Reserve city banks (62 cities) 
Central reserve city banks: 
ph York C 


100 


cago 
Other reserve city ban 
New York City... 


cities (10 cities) 
‘ed: reserve branch cities | 
425 cit 
Other reserve cities (25 eities) 22 
“Country” banks ? 


14,121 | 21,099 | 





1 Includes national banks, State commercial banks and trust com- 
Btate x mutual and stock savings banks, and all private banks under 
tate supervision. 
1 Includes certain outlying banks in reserve cities. 


KINDS OF MONEY IN CIRCULATION 
{End of month > Sone, In thousands of nema 


July 31 





Kind of money 


Sept. 30 | Oct. 31 2 





376, 312 386, 995 


971, 909 
33, 266 
387, 559 
1, 233 
271, 051 
116, 838 
299, 606 
2, 411, 545 
2, 861 
656, 656 


5, 539, 519 


ury notes of 1890. 
—- silver 




















» Preliminary. 
MEMBERSHIP IN PAR-COLLECTION SYSTEM 
[Number of banks at end of September] 


| 


Nonmember banks 
Member banks | 








seeees° - ans dis- | On par list | Not on par list 


—______—|— _—_—________| 
sao | 10 1931 | 1930 | 1931 
| | 
|" 


1930 


a= 
| 1931 








Lake 
United States...| 7, 594 9, 883 | 11, 338 | 





384 
875 
738 
702 


on 


208 
3, 269 


1, 737 | 


1,975 
| 583 
573 | 


621 


stNeeus 


591 














woe cover all incorporated banks (other than mutual savings 
nk: 





MATURITY DISTRIBUTION, OF BILLS, ETC. 
{In thousands of dollars] 


a eel | 
With- | | 
| Total 





91 days Over 6 


\16 to 30/31 to 60.61 to 90 
in 15 months 


| days | days | days | days ponths 





| 


Bills discounted: | 
Oct. 7 | 367, 549) 27, 349] 36, 942 
~_ |627, 5791469, 637 44, 764 62, 101 
464, 401) 51,340) 94, 234 
Oct 496,925, 52, 234 102, 795 
Bills hen in 


wm market: | 
134, 714) | 29,619] 148, 372/213, 489) 
|123; 389| 98, 871/231, 101/269, 248) 
\769, 066) 124, 886 103, 446/248, 307/284, 623 
24, 680/113, 109 114, 504 257, 279 214, 263 
Certificates and | 


bills: } | 
a \391, + 78, 541} 95,824) 121, 145) 60, 525 
61, 979) 100, 823) 121,044 65,514 
121, 044) 65, 515 
121, 046, 65, 515 


25, 847) 
43, 603: 
76, 774 
51, 075 


Municipal war- | 
rants: 
eo 








INDEX OF BUILDING CONTRACTS AWARDED 
[Index numbers based on 3-month moving averages; 1923-1925— 100} 


Without seasonal adjust- | 
ment 





aeeseme - for conan va- 


Resi- 
dential | 


Resi- 


Total — gential 


Month | All other All other 


: 
1930 1931 | nseloonn 1930 1931 


104 | 75| 95 
126 | 89 | 104 
141 | 98 | 102 

| 101 





SBRSSBALSE 





November..| 68 
semen 59 


For description see FEDERAL RESERVE BULLETIN for July, 1931, p. 358. 




















RESERVE BANK CREDIT AND FACTORS IN 
CHANGES (WEDNESDAY SERIES) 


{In millions of dollars] 


.| Sept. Oct. | Oct. 
30 a 





Bills discounted 
Bills bought 
United States securities - 


Monetary gold stock 

Treasury currency adjusted 

Money in circulation 

Member bank reserve balances_- 2 280 

Unexpended capital funds, non- | 
member ~~ etc 











[ane 
» 1,757; 


1A verages of daily figures for weeks ending on Wednesday, as 
(in millions of dollars): Sept. 23, 1,297; Sept. 30, 1,492; Oct. 
Oct. 14, 2,036; Oct. 21, 2,278; Oct. "23, 2,232. 
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BANK SUSPENSIONS, BY STATES, DURING OCTOBER, 1931 


{Banks closed to public on account of financial difficulties by order of supervisory,authorities or directors of the bank. Figures of suspensions include 
banks subsequently reopened and are preliminary] 





Banks suspended Banks reopened 





Number Deposits (in thousands of dollars) Number eee) 


State 





Members Members 


All banks 
Na- Na- 
tional i 











New England: 
RS oes 
New empanice... 


Middle Atlantic: 
New York 
New Jersey 


East North Central: 
Ohio 


West ‘Nosth Contzal: 
Minnesota 


Kan 
South Atlantic: 
Maryland. 
Mar 
Dist of Columbia - 


West Virginia 
North Carolina. -- 
South Carolina-.-_- 





ida 
East South Central: 
Kentucky 


Alabama 
Mississippi 
West — 


i. _——_—ao 
Colorado. ......... 
New Mexico 
Arizona...... 











138, 282 |141, 188 |287, 216 


















































i hepnenndits nattebel banks velit, 
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BANK SUSPENSIONS, BY STATES, JANUARY TO OCTOBER 31, 1931 


{ Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions include 
banks subsequently reopened. Figures for latest month are preliminary] 





Banks suspended Banks reopened 





Deposits (in thousands of dollars) nae = = ua 





Members 








Na- 








New England: 


New Hampshire... 
Vermont 


Connecticut 
Middle Atlantic: 


172, 967 


131, 818 
37, 130 
98, 184 
40, 979 
15, 761 





Bane 


Virginia 

West Virginia 
North Carolina__-- 
South Carolina---- 


East South Central: 
Kentucky 


1,040 
1,114 
1, 461, 852 ||367, 088 806, 462 
























































1 Represents national banks only, except as follows: 1 State member in New York with Sou of $18,801,000; 1 in Arkansas with deposits of 
$202,000; 1 in Mississippi with deposits of $911,000 and 1 in Ulinois with deposits of $5,200, 


Back figures.—See BULLETIN for mt 1931, also Annual Reports for 1930 (Table 118), 1929 (Table 112), 1928 (Table 116), 1927 (Table 112), 
1926 (Table 100), and 1925 (Tables 97 and 98 
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